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Abitibi  Wi//r"  777®=^ 
Add  300  Tons  i 

'  by  Power  Deal  I  Through  our  long  establish- !  I 


CITY  OF  HAMILTON 

41 2  5%  Bonds" 

Datfdl9S5  '  Diir  I9i’S-I9!^3 

PrincipaJ  avH  half-yp.arhj 
interest  pnpahle  at 
Hamilton,  Onl. 


DENOMINATIONS 

$1 ,000 

Price:  Rote  to  yieid  t 


I  Full  p'lrfinilnrA  ov  rxi'- 

AEAMES&CO 

LIMITED 

MUS/ffeSS  ESTABUSHeO  IM9 

INVESTMENT  SECURITIES 

;  TORONTO  MONTREALtoNooNb, 

I  NEW  YORK  VICTORIA.BX.  VANCOWW 

I  Toroati*.  AdMaide  d?n] ;  Montreal, 
Main  .T0S«;  TlrtoHa.  105. 


The 

Business 

Outlook 

Careful  survey  of  com¬ 
mercial  and  financial 
conditions  and  their 
probable  trend  is  a  fea¬ 
ture  of  the  May  Green - 
shields  Review.  Copy 
on  request. 

IT>;fc  Dppt.  3 

Greenshields 
-  &  Co 

17  St.  John  St.,  Montreal 

also  Monat  Rojal  Bo:«l  Balldia^ 
TORONTO  OTTAWA 

14  Kiag  Siraet  &  46EJj^Straet 


List  Canadian  Stocks 
London  Stock  Exchange 

London  J'lcalins:'-  i^i  (hr  follow¬ 
ing  pocncit jr;,  Iiavr  hron  allowprl  by 
the  f'oinniittre  of  thr  t/  ndnn  .‘^fcch 
K\f hange: 

'“nnadian  (leiirral  Klert.rlr  Com¬ 
pany.  ."12.000  common  sharr.!:  r^f  .t.oO 
each,  fully  paid;  and  ii2.000  prefer 
erirp  share;:  of  S.-iO  rarh.  fiillv  paid. 

Barcelona  Tr.artton.  Light  and  Pon  - 
®r.  £2.800,000  ronsolidatrd  per 
rent,  prior  lien  hondr-.  Nor.  .\J  to  hOo 
(£  1.0001  Ri  to  (>^00  (£.500)  and  '1 

To  13.00O  (i.  100) 

NTH  OM  VHIO  Mqi  OR 

I  111  mi  l,  HFI.P  nBEUERT. 

Toronto.  -It  is  believed  that  the 
brewing  romp.anie?  of  Ontario  will 
benefit  materially  from  the  sale  of 
4  4  per  cent  beer  wliirh  will  go  inin 
effect  immediately.  The  eompanies 
are  making  log  preparations  for  the 
sale  under  the  new  4aw.  having  large 
.stocks  on  hand  of  the  various  hev-  , 
eragps.  ready  for  the  market.  Li¬ 
censes  to  .=e11  the  stronger  beer  al¬ 
ready  number  some  5.000  m  Toronto, 
alone. 

Brewers  are  taking  pains  to  manti- 
facture  produeis  that  will  be  palat¬ 
able.  similar  to  the  best  light  heer.s 
that  were  so  popular  in  the  I'nited 
States  before  prohibition.  ' 


'Half  Dozen  of 
|Dii;i(/encfs  to  ' 
be  Increased  r 

Bright  Outlook  For  Dominion 
Textile,  Shawinigan,  Lauren- 

tide  Power  and  Quebec  Power  J 

— Dominion  Stores  and  F.  N. 

Burt  Also  Good  Possibilities 
— Unusual  Developments  Un- 1 
der  Way. 

Prospects  for  increased  dividends  • 

on  common  stocK.s  during  the  prc.seni 

1  '  *  E  Y  • 

year  prohabl.v  rover  a  wider  area  l-B  ^1*1*1 

'  lhan  for  manv  years  pa.st.  Accord-  1  Cl  I  .  I  s  r, 

ing  to  inforinalion  originating  from  ,  i  i 

nun  I  ters  close  to  the  eontpanies  ^ 

themselves  it  seems  probable  that  IMONTRE.M. 

I  live,  at  least,  .snd  possibly  more,  divi¬ 
dend  increases  will  be  registered  dui- 

ing  the  ne.vt  six  nionth.s  in  connei  -  — — — — — 

I  lion  with  securities  listed  on  tlio  '  ■-  . .  -  —  -  —  -  •  - 

'  .'lonireal  and  Toronto  stock  exchan- 
.ges.  This  constittjtcs  an  unusually 
bright  outlook  and  should  exorcise  a  r-rv ^-v  t-v x 

considernhlc  influence  in  connection  |  f  Cif 

with  ti  ading  in  these  and  other  V-' a  x  f 

securities.  'TUI?  U  A  V 

Some  liicreasos  Likely.  1  IJ  E.  JL//\  1 

Among  the  securities  proniinentl.v 
mentioned  as  likely  to  increase  their 

pri.seni  dividend  payments  are  Dorn-  '  — 

inion  Textile.  Shawinigan.  Laurentide  Wheat’s  Moves  and  Canada 
Power.  Quebec  Powei  and  K.  N.  Burt.  *  iviovcs  and  t^anada. 

In  fiddition  to  these  there  seems  a  'T'HE  action  of  the  wheat  markets: 
good  chance  of  an  initial  dividend  ^  in  W  innipeg  and '  hicago  during 
being  declared  on  Dominion  Stores  has  been  most  i 

'  common,  and  British  Columbia  Kish-  [^Pfctacular  and  has  had  far-reach-' 
ing  &,  Packing  is  also  held  to  be  ,a  effects,  the  reflex  of  the  silua-j 


Bonds  of  the 
Highest  Grade 

Harris.,  Forbes  &  Company 


Limited 


C.P.R.  Building 
TORONTO 


TOPICS  of 
THE  DAY 

Wheat’s  Moves  and  Canada. 

rHE  action  of  the  wheat  markets 
in  Winnipeg  and  Chicago  during 


Wheat  Price  Spread  Broadens. 

5£P  OCT  NOV  DEC  JAA)  FEB  MAR  APL  /WAY  JU/M  JUl 

cixnrizx::!!^ 


this  direction. 


t  on  ha':  been  of  rather  mixed 


high  levels  liavc  been  reached '  by  '  anada  Is  concerned. 

I  .several  of  these  securities  during  the  '  *’’■  "  ''cat  has  given  the  <  an- 

past  week.  adian  farmer  a  better  market  for  his 

(roiitiniied  on  Page  1,1)  wheat  than  he  has  been  looking 

_ _ _ _  for.  but  against  this  the  price  of  the 

<  an.adlan-gi'bwn  conimodltj  has  risen  I 
m*  to  a  heavy  premium  ovei  the  Amer- 

r  OlII^  §  trilSW  'can  v-ariety.  This  has  seriously 

--  ®  affected  fhe  Canadian  flour  milling 

1  r%  _  *  X  situation,  the  spread  making  It 

M  OITXL  almost  impossible  for  the  Canadians 

_  __  to  compete  with  ,\inrrlran  millers  In 

WEt  csttt  n  rt  x_r-L  jx  export  market. 

.  chart  which  Is  presented  else- 

_  where  on  this  page  shows  the  trend 

^  .  .  _  .  "  I'cal  option  in  hot!)  Win-  : 

INe.^otianons  at  Present  in  Mont-  nipeg  and  ciiicago  since  the  begin-' 
real  Regarding  General  Five-  "ii’s  of  September  last  yea'  The 


WIAIaIIPEG  — 
CHICAGO  ... 


The  wide  spread  whieh  hav  prevailed  befween  I  liicaco  niid  Winnipeg 


real  Regarding  General  Five-  "ii’C  of  September  last  vea'  The  priee>  hits  )H>eii  dUadvanlageons  lo  l  aiiad.a  and  has  made  possible 

Year  Voting  Tnisl  and  Man  ’"emendniis  advance  and  later  break  1 “crioiis  competition  I'oi  (  aiiiitliaii  graiiiv  and  ilonr  in  (he  ex|*nrl  innrkcl, 
n»r  In  WU: 'l  iIw-H  D  aj'  iHustralcd.  as  well  as  the  spread  The  e-vlcnt  of  Ibis  spread  since  last  SepleinloT.  as  well  as  f.he  course  of 
ner  in  wnicn  it  win  Be  Ad-  hetween  tb«  two  markets  II'*'  oeekl.v  average  priei'  oi  tin  Mn.v  wheat  opiioiis  in  I  hiragn  and  llin- 

ministered  For  New  Asbestos  and  again:  '  Can  id  i.  It  will  be  seen  "'pcg.  are  illiislrafed  in  Ihe  above  eharl,  I'lirlher  disenssion  of  the  snh- 


I'lirlher  disenssion  of  the  snh- 


Corporation  —  Some  Distten-  that  .si  the  outset  tJie  American  price  iJ***'*  *'•  leading  paragraphs  of  “Topics  of  Ihe  Day. 

sion — Rhodesian  Agreement.  "  »he  j  anarlian.  this  being  |- —  —  -  --  -  - 


Sion — Rhodesian  Agreement.  "  above  tbe  j  anarlian.  this  being  |- 
_ _ _  the  last  of  a  ;:iliiation  which  h.ss  pie-!_ 

An  altogether  new  and  iiiieicstiug  , 

plncc  of  the  negotiations  for  the  "'  tolwr  1h-'  <  aneri'-in  |v 'c'  -  ros.sed  ! 
forin.ilion  of  ihr  ningrr  of  Quebec  •' 'I'crican  and  h,v  ilm  first  of  th¬ 
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in  th-  weekly  average  [iriccs.  oxl'  iid- 
-il  to  nrai  lf  10  cents.  hen  the 
Can.'olian  weekly  average  for  the  May 
option  advaneerl  to  its  peak  of  .82  12 '2. 
per  bushel,  it  was  over  1.1  cents  above 
the  American  price  at  the  s.ann’  ilafc, 
v.hilc  at  times  the  actual  spread  was 
as  much  as  IS  and  20  cents 


London  View  of  Brazilian 

Traction  Dividend  Outlook 


scries  of  meetings  has  hern  in  pro-  "f  'he  Ma-ch  i 

gicss  and  still  continues  in  Montreal  dis.'idvantagr  :'giin.st  tin  can- 

in  ordn  that  .n  full  settlement  of  the  ‘Ol'ou  wheat  was  reduced  lo  hut  a  r 

lornis  may  he  effected  at  the  earliest  "  '"f^^tonce  having  hut 

pussihl-  date.  "t"'’  i'uportance.  hut  on  ih-  tally.  . 

,,  .  ..  ,,,  .  which  is  at  present  in  progress,  ill's  I* 

Wants  \ of, ng  Inisf.  ■  exnandinc.  and  the 

After  .accepting  the  terms  for  the  latest  weeklv  average  indicates  that 


tEroni  Ihc  London  Bnrciiti  -i  J  h.- 
liiiaiiciiil  limes. , 

I.ondon.  An  oriin-on  e;  pic'.f.rii  in 
London  regarding  the  Brri.-.ilian 
Tr.actioii.  l.ight  A  Cower  f  nnip.en.v  i 
one  th.af  uslla!l^  f  irrie.s  con;-‘r!erab.(' 


j  Elxtension  of  Newsprint  Mill  to 
Follow  Purchase  of  Power 
Plant  From  Hollinger — Latter 
Will  Start  to  Speed  Up  to 
8,000  Tons  Daily  —  Advan- 
>  tage  to  Northern  Canada 
Power. 

Important  developments  .arc.  cer¬ 
tain  to  follow-  Ihe  settlement  of  fhe  ; 
power  question  in  Northern  Onl.Triri| 
throtigh  the  purcha.se  by  Abitibi  I 
Power  &■  Paper  t'o.  of  the  power  1 
plant  of  Hollinger  CJold  Mines  at  j 
I.sland  Kallfi.  '| 

N'ot  the  least  intt'reslin.g,  Tbe  Pin-  i 
ancial  Times  is  informed,  will  be  a  I 
.spi'cding  up  of  the  pl.ans  of  the  .Ahi-  ! 
tibi  Company  for  an  addition  of  100' 

I  lon.s  dnilv  to  fhe  prescnl  output  of 
510  tons  of  newsprint.  This  would  . 
hrin;'.  the  total  output  to  over  800' 
Ions,  or  |00  tons  d:tily  over  ilu'  pres-  ■ 
ent  output  of  .‘4panislt  KIver  milLs.  j 
Tbe  Hollinger  plant  w  ill  give  .Abitibi  ' 
an  increased  supply  of  35,000  b  p.  | 

I  wbicli  added  to  the  present  output  of  : 

!  55.000  li.  p.  from  its  plants  at  Irn-  : 

I  qtinis  Falls  and  Twin  FalLs,  would  * 

'  brin  -  the  total  lo  110,000  h.  p  1 

I  ilolliiigcr  Mill  Go  To  S,n00  Tons.  { 

'  The  ptirclinse  of  new  power  plant  ' 
will  he  financed,  it  Is  understood.; 

I  cliicfly  hv  a  bond  issued  in  ronnee-  I 
lioti  will)  n  subsidiary  company  to  he  j 
lorinrd.  j 

I  (Eoiiiiinird  on  piige  I.) 

*Blue  Sky’ Law'. 
For  Manitoba'' 
as  Protection' 

Two  Recent  Experiences  of  Un¬ 
scrupulous  Salesmen  Stir  the 
Provincial  Government  to  Ac¬ 
tion — May  Found  on  Indiana 
Law — Ford  Motor  Co.  Frac¬ 
tional  Shares. 

(From  fhe  IVinnipeg  Rnroaii  of  The  j 
E'lnanchil  Times.) 

Winnipeg — With  a  view  to  mini- 
tnizing  the  depredalions  of  iinseriipii- 
If>us  Sralesmen  of  slocks  and  bonds  j 
the  proposal  is  on  foot  here  that  ,  l 
liealers  in  seeiiritle.s  in  Manitoha  I  J 
should  be  bonded.  The  provlneo’s  | 
experiences  with  the  Hearst  Music  : 


Through  our  long  establish¬ 
ed  connections  in  Canada, 
the  United  States  and  Eur¬ 
ope.  we  are  in  a  position  to 
render  complete  investment  j 
service  to  banks,  insurance! 
and.  trust  companies,  and  J 
individual  investors.  •  j 
Private  wire  conneoHanit  with  ] 

DILLON,  READ  &  i 
COMPANY  i 

Newr  York,  Chicago, 
Philadelphia  and  Boston. 

COEIKIBIOlQNinnBk 

iNtSSihMlHM 

CMMMkUfea«IUi,«,MOMTIieM. 

TONOMVO  LONDON.  INO. 


Public  Utility 
Securities 
of  Merit 

Bell  Tel.  of  Canada 

livt  Mtire.  Ha  Due  ISSS 
To  yield  9% 

Quebec  Ry.  Lt.  &  Pr. 

Isf  n«  Due  IMS 
To  yield  5.73<:}- 

Quebec  Power 

S'.  Due  tns.l 
To  yield  .S.90'e 

Duke  Price  Power 

iNt  An  Hue  1A4A 
lo  yield  about  S% 

Northern  Ont.  Ll.  &  Pr. 

In,  MtKO.  6«  Due  in.SI 
To  yield  e.lO^r 

Ernst  &  Co. 

1 20  Broadway  New  York 

Telephone  Rector  3672 


Bonds 


til-  r<  pnri  for  1924  will  h-  is.sijed  ,>xprrienees  with  the  Hearst  Mtisie  : 
d'limg  the  next  two  months,  and  in  ,•{,  the  Farmers’  Packing  Cn.  ' 

:pit.  oi  Ihe  i  nntintied  low  exchange  jj^ve  been  more  or  less  humiliating.  ' 
and  Ihe  rovnlii, ionary  distnrhanees  :  something  more  in  Ihe  wav  of' 


the  rovnlii, ionary  distnrhanees  i 


fiitroic  .lijn-  in  th-  i^t.Tte  of  San  legislative  proterllon  i.s  now  being  ■ 
)  ■;•  ll  >.  where  much  of  Ih-  <  ompan.v's  '  ndvocated 
Iir-i).-!'!.)  Is  ritunted.  Ihere  Is  certain! 


ors  have  been  heavj  buvers  of  Hi;-  ,  pa.v 
ziluvn  Traction  sh.'iro.s  in  th-  c'ana  den 
dmn  Ui.irkc'.':  and  h.ivc,  a::  vveil.  bec'ii  The 
piohahiy  lieiler  nnd  more  c’lo.elv  ret) 
po.-t'd  on  i!ia.,.l;an  arfaiis  1,1), .n  lb-  inci 
aver.'ig-  '  anadian  t  he  iaie'  i  o))in-  rai  ' 


pa.v  int  the 
tlend.  than 


t  ))-)■  rent  ordinary  dlvt-j 
vva.s  dlselosed  for  1921  ■ 


shareholdeis  of  the  .Asbesto.s  Cor-  Die  Winnipeg  .May  option  i.s  ;igain 
poraiion.  as  already  outlined  in  these  than  12  rent.s  .above  fhe  Chi-ago 

columns.  W.  G.  Ross,  president  of  the  opiion 

corporation,  gave  as  a  further  stipu-  ji  readily  iinder.st.andahle  that 
lation  to  hr  considered  the  formation  nnder  these  ronriltions.  neither  t'an- 
of  a  five-year  general  voting  trust  In  .adian  wheat  nor  Canadl.in  flour  can 
which  would  be  pledged  the  full  issue  rnmniand  the  export  trade  as  it  has 


of  the  no-par-value  eommon 
of  the  new  corporation. 


done  In  the  past  This  Is  the  devel¬ 
opment  whl-h  has  made  it  so  diffirult 


This  suggestion,  coming  as  it  did  for  the  Canadian  exisnter  of  th-se'The  Ptorl.  Kxriiange  Gazflte,'  thor- 
when  the  terms  to  the  various -inter- -commodities  to  carry  on  as  .suece.ss-  has  been  a  Meady  l.ill  in  Brazilian 
ested  companies  had  been  agreed  to  folly  as  expected,  and  which  has 'Ti.artioii.  Lieht  and  Pow  o)'  ordinai'.v 
and  the  merger  practically  concluded  given  .Tanadian  flour  n  eonsidci .Ti)le  j  stork.  ,nuri  nlliioiigb  a  slight  imi)iove- 
in  pi'inciple,  made  necessary  further  setback.  y  Iment  from  the  woi-st  has  Jjeeu  seen 


ion  i."  expressed  by  Tti-  :-,to<'k  IJx  rain  of  81,111,14.. 

rhnngt  (-azette.  and  besides  leeo-,  "In  1921  the  t  iiei-  rent  dividend 
I  nizi)).,  the  po':sihiltty  of  ,a  riividenfl  paid  was  -.arned  with  a  sni  phis  of 
!'nr,(  TS!‘  ivlien  conditions  vv.arranl.  ,  .*2. "17.188.  hnt  th-  forthcoming  le 
makes  :;n  inlrri  sting  pi  odictiou  re-  ,  po''*  rhonld  show  that  the  I  per  cent, 
carding  -.arnings  results  last  yeai  'paid  for  last  year  was  earned  with 
and  this.  a  smridus  of  aliout  81.17.5.000  »  For 

j  Ste.adv  lii!|)r<>T<'menl.  j  ome  tim-  an  Ineiease  In  the  quar- 

'  During  the  la.M  few  vverk-s."  says'';'''"  ^"v'riend  has  horn  expected,  but 

'The  Ptoel.  Kxrhang-  GazMt-.  '  tho- ,  "'7 '''V'""'-"'*'?  "''’"hi*'''  ioterfer-d 
has  been  a  ;tcadv  l.Hl  in  Brazilian  ^ 'h” 

, ^ _ .. _  ,  ...  .  n«,.  rimi  rrcontly  n  hfvoio  (iToiichl  In  the 


In  the  iiiLSt  HiHi.ih  inv-..t  le  "e  a  laic-r  niarcin  of  profit,  after  .SpecinI  Govenimenf  Inqiilrj, 

pa.vinc  the  I  p-r  rent  ordinary  divl-j  The  failure  of  (he  (vvo  eompanie.s  j 
dend.  than  vva.s  dlselosefl  for  1921  'mentioned  is  to  be  the  suh.ieet  of  an  ' 
Th-  .grosc  lee-ipls  in  Canadian  rui- I  enquiiy  by  a  legislative  committee.  I 
!•(  ncy  in  '921  weip  S2h. 919,7(17,  ,m  '  and  It  is  felt  (hat  surh  would  he  the  | 
ineiras-  of  82. 752. one,,  while  the  net  i  Proper  occasion  to  introduce  the  | 
raining.-  .)'  8IH,fil1,'72  showed  n  '  bonding  suggestion  It  Is  also  ron 

rain  of  81,111,141  tendeil  that  tbe  bonding  requirements  | 

■In  1921  tbe  t  tier  rent  dividend  should  be  of  a  di.stinctly  i-estrietive  I 

[lairi  was  -arned  will)  a  sniphis  of  ''haraeter.  | 

,«1.0fiT.18S.  hnt  lb-  forthcoming  )-e  ,  Founded  on  Indiana  Law. 
port  ::hnnld  show  that  the  I  pe,-  eenC  ,  .j  i,„p,.c.sted  them 

paid  for  last  year  vvas  -.nimed  'vBh  ,5^^  proposal  have  made  ■  | 

a  surplus  of  about  81.  .;n.nnf(  ,  I  or  considerable  Investigal ion  of  Uie  pi o- 
ome  tim-  an  Ineiras-  In  the  quar-  , 

icriy  dividend  has  h-en  expected,  but  rilfferenf  states  to  the  south  The  ! 

th-  r.'v<di)tionai;v  tioubles  interfei-ed  measures  to  !»■  proposed  here,  it  is  ' 

will;  the  hoards  known  Intention,  upderstood,  will  follow  those -found 
and  rerently  a  severe  dToiighI  Inthc.  „„  ,^0  Indiana  slate  law.  .\lanl  : 


.'-an  I’niilo  districts  has  caused  '*he  ,  pj-  course,  has  Its  piibite  iittli- 

(ompany  to  reduce  its  supply  of  eur-:,jp,,,  conimLssloii.  and  while  this  has 
lent,  so  that  there  was  n  slight  de-  nf  n-reat  benefit  to  the  nrosnee- 


negoilailons.  and  to  this  end  I).  R.  jodav  and  under  present  rondl-  at  about  .,4.  this  eorapares  with  '"f*  there  was  -i  717't  de- ■  ,,cpp  „f  great  benefit  to  the  prospee- 

Golthwaite.  of  Dillon,  Read  &  Com-  ,ions.  the  milling  companies  are  I  not  long  .ago.  This  company  has  i  7,’"*“  ri  '  f^Tip.-'nies  operating 

pany.  who  has  been  acting  as  the  j  making  little  or  no  money  out  of  been  imfortniiate  in  many  respects  j J"  *'  .  ''',11,'^,  :  federal  charters  have  for  the 

leader  in  past  negotiations,  rame  up  their  flour  business;  however,  those, in  rcc-nl  ycai.-.  and  particularly  has,""'’'’  Jrr  i Inter- 

.0  Montreal  to  attend  the  meetings.  •  f(WJn«ed  on  Page  I.)  it  .differed  from  the  fall  In  the  H/a- 


pany.  who  has  been  acting  as  the  |  making  little  or  no  money  out  of  been  imfortniiate  in  many  respects 
leader  in  past  negotiations,  came  up  their  flour  business:  however,  those,  in  rcc-nl  ycai.-.  and  particularly  has 
to  Alont real  to  attend  the  meetings.  '  crnntln.ieH  on  Pbci.  t  f  if  ."nffered  from  the  fall  In  the  Br.i- 

Snggesf  Modification.  '  'z'li.m  milrel:'.  wliieh  first  led  to  th- 

V,.-  V.  L  .  an  w  I  dividends  deeiining  from  H  per  cent. 

unde,  dVseussion  al  the.se  mectinzs.  BreWeTieS  BoOVd  7,'*  J*!"" 


Northwestern 

Utilities 

7%  Bonds 

Operating  under  an  exclua- 
ive  franchise  for  the 
domestic  supply  of  Natural 
Gas  to  Edmonton,  Alta. 

The  monthly  bond  interest 
requirement  is  $18,858.33. 
The  earning*  for  lagt  Janu¬ 
ary  available  for  bond 
interett  were  $79,9724)0, 
and  for  Feb.  $75,079.36. 
The  proven  ga*  field  ii  ad¬ 
equate  for  their  needs  for 
twenty  years  to  come. 

One  of  the  outstanding 
opportunitiet  of  the  current 
bond  market. 


Price  upon  request 

NESBITT,  THOMSON 

and  Company,  Limited 
t4a  Cc.  Jmbm  Sera**.  MONTSKAL 
HoBoneD  HaorfltMi 

LaoAn*.  Oat.  Wlaalpaa 


Mr  Ro.s.s'  suggestion  has  been 
undei  discussion  al  these  meetings, 
and  while  .some  interests  have  ob- 
iected  to  ihe  idea  of  the  estahlish- 
nient  of  a  voting  trust  they  have  been, 
in  the  main,  agreeable  to  its  forma¬ 
tion,  pmvided.  the  trustee  repre¬ 
sentation  be  a  general  and  not  a  eon- 
cenlrated  one. 

Mr.  Ross  had  asked  that  three 
trustees  to  .administer  the  voting 
trust  agreement  he  appointed,  two 
from  his  own  company  and  one  from 
ihe  New  5'ork  hankers,  and  he 
innied  hiinse'f.  .1  M’.  I'onk.  K.  and 
D  R  Goltlivvaite  for  those  position.s. 

This  suggestion  immediately 
hrouglit  forward  a  protest  from  the 
interests  representing  the  fonsolid- 
aiod  .9she::tos  Company  who  main 
tained  that  this  would  virtually  give 


I  ,  led  to  the  lain  that  he  earnings  of  March  and 

^  „  :  ~  ,  (dividends  deeiining  from  h  per  cent. 

been  '  O-p.jY-y/go  RoOrd  ’ben  disappearing  "■>"  eliminate  this  increase. 

Mings.  Dreuferieb  ouuru  „,,„yp,bc,.  cor  „oine  year.s  during  the  I  Explains  neollne. 

Kv  n'  #■/»  ^nfixtl'V  '  During  that  time  there  was.  This  is  the  reason  why  the  price; 

iniish- '  substantial  improvement  year  by  •  of  the  .stork  has  fallen.  The  mar- 

!  I  -  jvear  in  the  revenue,  and  tlie  surplus  |  kef  realizes  that  the  increase  of  the 

ornia-  meeting  of  tin  lioard  of 'profits,  after  meeting  preference  in-;  dividend  has  been  again  rm-'itponed. 

'  I  riiroetors  of  .N'alional  Breweries,  Linr  teresl.  w  ere  used  to  improve  the  fin- Unit  with  quarterly  dividends  of  I  p-r 
*^'^”'ji'ed,  i.s  being  looked  forward  to  with  j.snrial  position.  Mlien  the  company  een I .  the  ,vle!d  at  the  present  firi-i' 
,1  .  great  deal  of  Interest  on  the  Street.  !  was  formed  ii  good  deal  of  atock  waslis  nearly  7*4  Pf*''  -ent..  and  with  Brii- 


(( oiitiniied  on  page  t.)  I 

Howard  Smith 
Outlook  Better] 


teresl.  were  used  to  improve  the  fin- Unit  with  quarterly  dividends  of  I  p-r 
1  .snrial  position.  M  lien  the  company  cent,  the  ,vle!d  at  the  present  r>ri-<' 


ster  the  voting ! 'f' Probably  be  held  given  away  for  special  purposes,  solzilian  exchange  ::o  low  that  it  can  1 

appointed  two  balance-sheet  was  not  aihardly  go  lower,  any  change  In  th-  around  par  and  are  n 

anv  and  one  from  'lireetors  will  h,ive  to  eonside.i  strong  one:  hut  gradually  the  re-  eompanys  fortunes  ought,  to  he  lo-,j;,r„„j.  y,  .,7^,  |,,p  prefer 

anker.:  nnd  he 'it'ldend  on  the  eommon  vvliieli  serves  increased,  and  the  report  for!  wards  Improvement  Kvrninally  th«‘!j|.,,.  jp,  ,^p 

i  Conk  K  c  and  '’“’‘■'''■mes  payable  on  .Inly  1.  next.  1921,  the  last  issued,  .showed  a  great  |  ordinary  dividend  will  be  increased  '  pjj^p^.jpp  strong  at  41  lo  42  Th 

(r  these  positions  '  action  will  then  he  takrn,  improvement  to  have  taken  place  |  and  the  price  of  the  stock  will  ad  7„.j,.ps  '  repre.senl  sha.rj)  npswii 

in  immediatelv  ' The  j  compared  with  a  few  years  pre- j  vanee  again,  ajid  as  a  semi-specula- j  ,,,p  past.  week. 

nroiesT  from  th*e  '  P'‘'cc  war  among  the  Quebec  brew  'vioiisly.  live  pureha.se  it  is  worth  attention"'  „  j,,  stated  th,9(  the  eompany 

*  ‘  ery  interests  has  now  been  in  pro-  . 

gress  for  some  time  and  according 

to  reports  no  steps  have  yet  been  '  ^ 


i  Asbestos  (orpora  lion  full  control  fori  pnneipal.s  to  bring  , 

i.a  five-vear  period  They  stated  that  ■  ”  sett'ement  of  the  misunder- 

!  they  would  he  willing  to  agree  to  the  j ,  ,  ,  ,, 

Unting  trust  were  the  trustees  to  be’  Meantime  if  is  suggested  that  all  j 
I  more  representative  and  it  was  sug-i*’*’  companies  arc  I 

1  gested  that  the  board  be  made  up.  heavily,  and  while  the  •^''^ht  Is  not  of  j 
I  instead,  of  Mr.  Ro.ss,  Mr.  Golthwaite  !  BreVenes  making  or  wish. , 

and  Lord  Shaughnessy  they  are  still  a  party  to  it  and  are 

,  ,  T  4  suffering  through  loss  of  profit  on 

<oiistnirti«n  ..I  Trust.  ,heir  .saW 

I  It  is  this  situation  that  is  at  pres-  How  serious  this  situation  is  for 
ent  commanding  the  attention  of  all  National  Breweries  cannot  be  deter- 
interests  and  which  Is.  appirently.  , piped,  but  the  result  of  the  dividend 
holding  lip  the  conclusion  of  thelp,eeting  of  the  directors  will  prob- 
rnerger  upon  .the  terms  already  out-jably  tell  the  story.  Whether  an- 
Jined.  .  (Other  price  cut  will  be  decided  upon 

The  new  corporation  will  havejig  ppj  certain,  although  there 
approximately  200,00"  shares  of  no-  j^ave  been  hints  of  this  transpiring, 
par  eommon  stock  outstanding,  of  of  the  breweries,  however, 

whirh  Asbestos  t.orporatlon  will  re-  fippp.)  jpriipod  lo  make  the  third  cut 
CPive.  in  exchange,  some  70.000  announcement. 

shares.  .Mr  Ross’  request  is  that  his  Qp  jjjp  market  National  Breweries 
interests  be  allotved  to  vote  140.000  rommon  has  rer.ently  declined  to 
shares  and^the  New  A ork  interests  ypound  49.  while  Frontenac  common 

which  was  strong  at  54  a  few  days 
(Coiitinned  on  page  4.)  ago.  has  advanced  to  60. 


Write  For  Suggestions 


If  you  haYc  funds  which  you  wish  to 
invest  safely  and  at  good  interest,  we 
shall  be  glad  to  furnish  suggestions. 
Our  current  offerings  include  Canadian 
Government  bonds,  as  wdl  as  several 
sound  Ontario  Municipals — such  as 
Ctmnty  of  Essex,  Township  of  York, 
City  of  Kitchener,  etc. 

4 

Wnte  for  a  list.  It  will  interest  you. 


140  .5/.  Janus  Street, 
Mnntreal. 

Telephone:  Mattt  0T07 


Wood*  Gund37  &  Co. 


A  gre.H  deal  of  intere.si  riiarkcl- 
wis<‘  ha.s  centred  in  the  strong  per 
forma  nee  which  hn.s  been  given  hv 
flie  .seennties  of  the  Howard  Sini»i 
'  J’aper  .MilLs.  Limited.  The  bonds  ad 
!  vaneed  to  around  pat  :incl  are  now 
fitrong  at  !*7*4.  while  Hie  preferred 
I  ini'  risen  to  B'l  with  the  common 
!  Ilikewlse  strong  at  41  to  42.  These 
'  pl  iers  iepre.':en1  sha-rji  iipr;wing;i  ' 
j  within  the  past  week. 

!  ft  is  stated  that  the  -onipan.v  is 
j  doing  better  than  has  been  popularly 
I  supposed  on  the  Street,  sales  run 
;  ning  well  ahead  of  a  .vea'r  ago.  while 
I  the  promise  for  export  hnsines.s  is 
i  considerably  hetler  and  it  is  believed 
I  that  some  cxeellent  Inisiness  will  he 
(developed  in  this  department 
I  The  company’s  expansion  program 
.at  Cornwall  has  lieen  ronipleled  and 
!  is  affording  the  eompany  a  eonsider- 
!able  saving  in  its  operations  there, 
as  a  result.  Working  capital  posi¬ 
tion.  since  the  passing  of  the  dividend 
in  order  to  conserve  this  position, 
has  lieen  markedly  improved,  while 
the  company  is  not  faced  with  any¬ 
thing  serious  or  rutnbersome  in  fhe 
way  of  bank  loans. 

There  appears  to  he  a  eonsideralile 
betterment  of  the  company's  whole 
financial  structure  now  under  way. 
The  bonds  bear  7  per  cent,  annual 
interest  while  the  preferred  stock  Is  I 
an  8  per  cent,  issue,  and  for  this  j 
reason  and  in  view  of  the  reports  | 
Impro'vlng!  conditions  for  the  com-  | 

I  pany,  both  have  attracted  a  sharp  | 

I  demand  which  has  also  Included  the  j 
junior  security. 


of  Ihc  highest  grade 
may  be  purchased 
now  at  attractive 
prices. 

JVe  sprciali/e  in  Gov- 
eriiiiieiif.  Municipal,  Rail- 
wH.v  iind  the  hetler  class 
of  MorfciiBe  seciirilies 
nnl.T. 

JVrlte  for  oiir  coinplefe 

G.A.STIMSON&a. 

UMiTco  C3T  taaa 

The  Oldest 

Bond  House  in  Canada 

36  36  KING  ST  CAST - TORONTO 


Wont  Offerings  Of 

Gov’t  of  Newfoundland 

.^’-8  and  fi'os 
ALL  FSSIJE.S” 

Inquirtt!.  inttffd  nt  nur  rxprn^e 

W.  \.  Habriman  &  Co. 

iNrnRPon.tTKD 
TRADING  DEPARTMEVl 
,19  Broadway,  Now  York  whiiehiit 


A  Service 
that  is 
Free 

Six  CanadiamoflSoeo 
strategically  located 
from  Coaat  toCoMt, 
and  wire  ODaCMo- 
tions  with  York, 
Chicaffo,  DoaUotx, 
Philaoel^ia  and 
other  leacUng  Amer¬ 
ican  centree,  enable 
OLir  Trading  Depc^- 
ment  to  give  quick 
and  authentic  quo¬ 
tations  on  the  mar¬ 
ket  for  Canadian  and 
United  States  aecur- 
ities. 


We  invito  you  to  use 
these  facilities. 

Ibral'SecoiitlM 

^RPOBAIfOM- 
l>  J  M  I  *r  »  A- 

ttt  St.  tern  If  Cnmc 
MOHTaEAL 


British  Empire  Exhibition 

IF  you  are  visiring  England  for  the 
British  Empire  Exhibition,  you  can 
obtain  funds  tor  your  requirements  by 
carrying  a  Bank  of  Montreal  Travellers* 
Letter  of  Credit,  recognized  all  over  the 
world. 

Apply  at  any  branch  of  the  Bank  in 
Canada  or  elsewhere  for  particulars. 

T  j  '  /47  Threadneedle  Street 

0  '"'""loo  fi"' 

Paris  Office;  6  Place  Vendotne 

Bank  of  Montreal 

~  Established  over  100  years 

I  Total  Assets  in  Excess  of  $650,000,000.00 


Foreign  Exchange 

This  Bank  specializes  in 

P  foreign  exchange.  You  may  be 
sure  the  rates  quoted  by  us  are 
right,  and  if  you  are  buying  or 
selling  a  substantial  sum  let  us 
get  up-to-the-minute  quotations 
by  wire.  '  » 


PIG  IRON  &  STEEL  BARSTn 
TRACIS  fastenings.  SHEETS. 
WIRE  PRODUCTS, 

PIPE  BOLTS  flcNUTS. 


THE  STEEL  tOMPAHt  OF  CANADA  LTD. 


Dominion  Textile  Company 

. .  Limited  * 


Manufacturers  of 

COTTON  FABRICS 


THE  FINANCiAL  TIMES,  MONTREAL.  MAY  15,  1925.. 


I Savings  Deposits  Still  Gaining! 
iCurrent  Loans  Up  $9,000,000 


Statement  of  Chartered  Banks  For  ISferch  Show  Commercial  Loans  Everything  a  Woman  May  Ask.^ 
Gaining  on  Deposits — Still  Piling  Up  Government  Securities  A  new  feature  in  F^uropean  bank- 

Wilh  Surplus  Funds — Call  Loans  Down.  \  „  been  es^blished  by  the  | 

_  Paris  office  of  the  Equitable  Trust  j 

Returns  of  the  chartered  banks  for  the  month  of  .March  show  a  Rain  Company  of  New  Yoi'k.  in  a  special  | 


in  suvines  deposits  of  slightly  over  $5,000,000  to  a  new  high  of  $1,266,000,- 
I  0<>0.  Thfs  i.9  not  as  rapid  a  gain  a.s  had  been  shown  for  previous  months, 


department  to  meet  the  entire  bank¬ 
ing  needs  of  tbelr  women  clients.  | 


Cheques  For  Paying  Wages. 


the  increase  in  February  having  been  over  $11,000,000.  As  compared  department  consists  of  a  bank- 
Vith  one  year  ago  the  gain  in  savings  deposits  is  nearly  $71,000,000.  unit  including  special  cashiers, 

One  of  the  other  outstanding  points  of  interest  in  the  chartered  banks’  ^ 

,  statements  are  the  commercial  loans  which  had  been  decreasing  almost  the  rest  of  the  bank^  , 

steadily  for  aWong  time  previous.  The  .March  figures,  however,  showed  ciaHsts  are  provided  for  tourists  and 
a  gain  of  over  $0,000,000  as  compared  with  February,  being  up  to  $917,-  residents  who  make  complete  itin- 

■  eraries  and  arrangements  for  con- 

j  (.'all  loans  in  ('anada  which  had  been  advancing  for  some  time  past  tinental  trips.  In  addition  the  de- 
showed  a  decline  of  nearly  $2,000,000  to  $115,703,000.  but  are  still  up  $1,-  partment  is  also  prepared  to  recom- 
500.000  over  one  year  ago.  mend  reliable  schools,  hotels,  doc- 

'  tors,  dressmakers,  milliners,  etc. 

Slight  Gain  in  GoTorftment  Securities.  _ 

Holdings  of  government  securities  showed  a  slight  gain  of  about  Cheques  For  Payinv  Wages. 
$1,000.0(10  and  are  up  $66,000,000  as  compared  with  one  year  ago.  This 

condition  still  indicates  that  the  banks  find  a  difficulty  in  Investing  their  HE  prevalence  of  bandits  in  the 
surplus  funds  in  commercial  activities  although  this  latter  source  for  T  large  American  cities  has  re- 
tlicir  loans  rose,  as  has  been  said,  over  $9,000,000  during  the  month.  suited  In  a  n;ovement  to'wards  the  , 

Deposits  outside  of  Canada,  which  were  up  very  sharply  in  February  payment  of  workers  by  cheque.  The  1 
■  ;as  compared  with  .lanuary,  owing  in  the  main  to  the  acquisition  by  the  Chicago  Tribune  finds  that  not  only! 
i  Royal  Rank  of  the  Rank  of  Central  and  South  America,  fell  off  about  is  this  a  safeguard  against  banditry  ■ 
i  $3,400,000  during  .March,  but  were  up  $52,600,000  as  compared  with  one  4nit  that  every  time  a  man  is  paid  j 
I  year  a, go.  by  cheque  instead  of  cash,  he  begins  ■ 

i  rOMP.iRISOX  OF  CHARTERKI)  BAXK.S’  FIGI  RE.‘<.  nearer  to  banks  and  is  on  the' 

,  9  ,9  9  9,  9  9rvr9-  become  a  depositor.  The' 

I  March.  102o  T^eb..  102o  Jan..  n2o  .March.  1024  vnliimp  nf  rhf^oup  navnipnts  thiq  vear  i 

'Capital  paid  np  .$  120,164,660  $  120.164.660  $  120.164,660  .$  12,3.409.560  exceeded  that  of  iLt  bVl6  8  per  I 
'  Reserve  Fund  .  .  122,191,700  122.191,700  122,191.700  123.77.5,000 

M  ircnlation  157.888,900  157,932,369  15.5.393.093  ^0.8.50.556  ^ een^  i 


THE  BANK  OF  NOVA  SCOTIA 

.  ^  Established  1832 

Capital  ...  $10,000,000 

Reserve  Fund  .  -  $19,500,000 

Total  Assets  -  -  $225,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA. 

J.  A.  McLeod,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba.  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 
LONDON.  ENGLAND.  Branch:  108  Old  Broad  St..  E.C.  2 
Collections  made  at  lowest  rates  and  returns  promptly  remitted 


Umon 


Dividend  No.  153. 


OF  CANADA 


OF  C.-VNADA 

182  BRANCHES  IN  DOMINION  OF  CANADA 

Agents  in  (  ENGI.AN  D  -  Lloyos  ILnik  I, imiled.  London  and  Branch.#.  .  ,  ,  r,  , 

Great  ■  SCOTLAND  -1  hr  Commr rci.il  Hank  oi  Scotland,  I.imiled.  Edinburgh  and  Rranchc#. 
Britain  I  IRELAND  Northern  Banking  Co..  Limited,  Br!(.i#l  and  Branches. 

Agent#  in  FRANCE  I.lovd#  and  N,.!i  m.al  rrovirci.-il  Foreign  Bark,  l.iniiled.  Credit  Lyonnan. 


March.  1925 

Feb..  1925 

Jan..  1925 

.March,  1924 

Capital  paid  up  . 

$  120.164,660 

$  120.164,669 

$  120.164,660 

.$  12,3.409,560 

Rc‘icrvp  Fund  . . 

122,191,700 

122.191,700 

122,191.700 

12.3.775,000 

cin  iilation  .  .  . 
Adv.  under  Fin. 

157,888,900 

157,932,369 

155.-393.093 

170,8.50.556 

Act . 

14.700.000 

21.300.000 

18,699,900 

23.928.027 

Sav.  Dcpo.sits  .  . 

1.266,231.798 

1.260,879,80.5 

1.249.622,592 

1.192,589,899 

(,’uirent  Acct.s.  . 

491.445,945 

482,826,049 

502.789,727 

493,897,179 

Df'pos.  Out.sidc  . 

388.858,362 

392,201,812 

.330,361.684 

336,233,989 

Letters  of  credit 

61,9.31.610 

60„576,.513 

59,732,919 

51.425,142 

.Specie . 

57.135,318 

56.799,517 

56,981.590 

58,616.405 

Domin.  noKts  .  , 

1.34.773.317 

151.421,247 

158.724.397 

138,514,2,56 

Govt,  seruritic.s. 

354,136.3.56 

.353,011,786 

.332.187.826 

,  288.820.810 

Mun.  scciiritlc.s  . 

153,927,796 

154.433.558 

149,278.1.57 

127,442,024 

RIy.  spcuritlcs  . 
Call  liOans  in 

60,969,877 

62.412,610 

60.188,861 

53,640,188 

Can . 

Call  Loans  out 

115.703,593 

117,439,335 

114.1  IS., 522 

101.230.641 

side  Can.  .  .  . 
Cure.  Loans  in 

200.008.128 

212.163.081 

201.956,791 

298.306.568 

('anada  .  .  . 

Curr-  Ixians  out- 

917,615,337 

908,362,432 

919,097.141 

1,006.913.916 

side  Can.  .  .  . 

222.091.398 

222,305,901 

202.9, 59,.538 

179,478.716 

l  oans  to  Muni.  . 

61.822.709 

59,729,169 

5.5.790.479 

70,848,782 

Non.  cur.  I/oans. 

11.135,684 

11.311.756 

11.191,719 

16,379.066 

Rank  Premises  . 
Cent.  Gold  Re- 

73.127,735 

7.3.162,763 

73,135.52.5 

70.01  fi.nos 

serves  .... 

53.452,53.3 

47.752.533 

4,3.6,52.533 

60,902,533 

Total  .Assets  .  . 

2.751.250.978 

2.744.614,589 

3,681,971,320 

2.681,108.861 

NEW  BRANCHES  FOR  j 
BANQUE  PROVINCIALE 


Market  .Sales 
of  Bank  Stocks 


Bank’s  Loss  Over  German 

Marks.  . 

curiou.s  leg, 'll  fight  has  just  been  | 
L  concluded  in  which  the  .slump  j 


1  the  admini.strafor  of  an  estate-  Tn 
r'ebruary,  1917,  the  Dank  had  been 
j  djreeted  tn  transmit  the  equivalent 
j  of  11.090  (lentian  marks  to  Rarmen, 
(lermany,  for  which  it  had  been  paid 
tinder  current  exchange  rates  .$2,024. 
he.sides  a  small  fee  for  transmission. 
I  Before  the  transfer  was  completed. 
!  however,  the  United  States  had  de- 
j  dared  war  on  Germaay  and  the 
■  money  ‘was  not  delivered  until  Sep¬ 
tember  7,  1920,  when  marks  had  de- 
!  predated  until  they  were  worth  only 
I  $253.  The  decision  went  against  the 
j  Bank  which  was  held  responsible 
for  the  depreciation  that  had  occur¬ 
red  after  it  had  accepted  the  com- 
!  mission  to  forward  the  money. 

!  - 

'  Flood  of  American  Gold. 

London.  —  Prof.  John  Maynard 

TCpv'TiPa  raltc  an  nhvinna  fnllv 


Notice  is  hereby  given  that  a  dividend  at  the  rate  of  8  percent, 
per  annum  upon  the  Paid-up  Capital. Stock  of  the  Union  Bank 
of  Canada  has  been  declared  for  the-  current  quarter,  and  that 
tne  same  will  be  payable  at  its  Banking  House  in  the  City  of 
Winnipeg,  and  also  at  its  branches,  on  and  after  Monday, 
the  I'Trst  day  of  June.  1925.  to  shareholders  of  record  at  the 
close  of  busincse  on  the  15th  day  of  May  next. 

The  Transfer  Books  will  be  closed  from  the  16th  to  the 
30th  day  of  May,  both  days  inclusive. 

By  order  of  the  Board. 

J.  W.  HAMILTON. 

General  Manager. 

Winnipeg,  April  14.  1925. 


j Keynes,  calls  an  obvious  folly 
The  Banque  Provlnciale  opened  the  May  7— 2  Commerce.  198;  109  Do-I’^'*  England's  legal  obllga- 

following  offices  '  "'j’’  minion.  194;  17  Royal.  236;  8  Toion-  r'®" 

(  hicoutinM,  Que.,  and  St.  Phornas  de  jj,  tboU;  22  Union  111  '  limited  amounts.  He  warns  the 

■/ieUe.^'’’  May  8~3  (■anadienne,'l,59;  2  Com-  !  danger  by  flooding  with 


Joliette,  Que.,  as  sub-ngency  to  Jo 
liette. 


The  standing  of  the  bank  by  pro-  'noFce,  l.iSVg;  56  Dominion.  ID);  18  ^  woiil 

Vinces  in  the  Dominion  was  as  fol-  ‘*2:  13  Royal.  236;  ■'5f'’'an-  ;.  hnllion  w 

lows  at  the  beginning  of  May;  dard.  1(3;  3  Toronto,  1991^.  j  whon  in  tho  i 


Quebec . .  29.3  May  9 — 34  <  onimerce.  193-1981, 

Ontario  ...  ...  . .  27  S  Dominion.  194;  62  .viontreal. 

I  .New  Briinswiek  ...  . .  241  212;  13  IJnion,  III 

Prince  Edward  Island  .  6i  -viav  11 _ ui  i-.nn 


nyal,  236;  8  Toron-  r'°"  ^Told  in  un- 1 

in.  ’  limited  amounts.  He  warns  the 

iTA  o  /■  country  of  danger  by  flooding  with 
llenne,  loO  2  (  om-  «  i  u  i  i.miT.  < 

Dnmininii  I'll-  -  American  gold,  and  says:  “This  tm- 
Rnvai  „  PF'idence  would  compel  the  bank  to 

into  19914'  ’  ‘  '  I  buy  bullion  without  limit  at  a  time 

’  '  I  when  in  the  judgment  of  the  bank 

imerce.  193-1981,2;  ■  jf.seif  may  he  contrary  to  our  na- j 
6-  .viontreal.  24l-  U]f,nal  Interests.  The  danger  is  from  j 
'  !a  flood  of  temporary  American  loans  I 


UREDIT  NATIONAL  1020. 
Drawing  of  April  Isl,  102.5. 
Ronds  of  600  francs  53/. 


264;  3  Royal,  236;  5  Toronto.  199(2 


MONTREAL 


TORONTO 


WINNIPEG 


inure  r.nwarn  jsiana  .  . ]i_]a  (anadienne.  151;  35larrivlng  in  the  form  of  gold.  The  ^ 

o-,T  Commerce.  US-li;  J4  Dominion.  194 ;  '  Chancellor's  proposal  to  u.se  these: 

_ ^  Imperial.  186:  3  .Montreal,  212’,^- 1  funds  to  pay  our  debt  to  America  ' 

_ _ _ _ _ — -  2I2',4;^7  .'Vov.i  Scotia,  264;  9  Stann- j  would  be  equivalent  to  replacing  j 

ard,  1 1  4-173;  1  Union.  Ill,  ;  funded  debt  to  the  government  by  a  I 

.May  12—2  Canadienne,  150;  ■'jg  debt  repayable  on  call  to  the  Ameri- j 
I  Comineree  19844;  1  Dominion.  194;  jean  money  market,  and  this  act! 
ruvniT  VlTinxiI  Iff’fl  i Imperial,  187;  33  .Nova  Scotia,  would  be  an  oh\-ious  folly.  | 

in.ai  L/  ifto-’  3  Royal,  236;  5  Toronto.  Prof,  Keynes  deplores  the  fact  thatl 

Drawing  Of  April  Isl,  _ _  , he  hank  has  no  discretionary  pow- 1 

X'  ^  A  *  M  nnn  !  C’’’-'’  protect  ciirrenry  from  serious! 

No.  38808o9  is  redeemable  by  1,90(1.-,  h  vmiLTON  CLKARING  HOUSE.  I  depreciation.  Banking  circles  ex- ^ 
00 1  francs.  11,  j  ..  ..  pact  a  flow  of  American  gold  toward 

N(j.  3094262  is  redeenialile  by  .aOO.- |  Hamilton.  -  The  annual  meeting  of  Kngland.  Imt  do  not  foresee  Keynes’s 

000  francLs^  1  Hamilton  Clearing  House  was  “flood,"  nor  do  they  regard  the  .sit- 

ahh.'’hv  ^‘>00^00(1  ffanef^  '  hold  on  Tuesday  in  the  hoard  room,  lotion  as  disquieting.  Churchill’s  , 

T1«KR04  aoROfic,  fiRTfiTftq  i  Bank  of  Montreal  Chambers,  at  Which  statement  that  gold  exports  to  date  , 

reJeema?,  fbv  10(?S“francf  «"  mon^hevH  were  present.  The  have  not  brought  a  rise  In  discount  I 

ios  S722-2918'l33  3487834  .5082084  f«"owlng  officers  were  elected.  ~  rate  nearer  is  regarded  as  reassur- j 
546.5383  6613714  are  redeemable  by  Chairman  A.  .M.  Betbune,  manager,  _ _ _  j 

50.000  francs.  t,  -  ,  RUTTER  OUTPUT  IN  SASK.  ' 

The  following  serial  numbers  are  v ice-(  hairman.  R.  G.  Wallace,  During  the  first  quarter  of  this! 
redoemahle  by  500  francs  each:  managpf.  Bank  of  Nova  Scotia.  vear  tho  nntnnt  nf  ereamerv  hnttor  ' 


;  000  francs. 

Nos.  1076297  5977639  arc  redeem¬ 
able  by  200.000  francs. 

Nos.  3185894  3980621  6876309  are 
redeemable  hv  100,000  francs. 

Nos.  134722  29181.33  3487834  .5082084 
1 546.5383  6613711  are  redeemable  by 
\  50,000  francs. 

I  The  following  serial  numbers  are 
redcemahle  by  500  francs  each: 


rate  nearer  is  regarded  as  reassur¬ 
ing. 


BUTTER  OUTPUT  IN  SASK. 

During  the  first  quarter  of  this 


Privacy  of  Long 
Distance  Appreciated 

"Our  out-of-town  customers  like  us  to  use 
long  distance  in  advising  them  of  movements 
in  the  stock  market,"  says  a  well-known 
stockbroker.  "They  find  it  ensures  the  com¬ 
plete  privacy  of  such  important  confidential 
communications. 

"Besides,  a  long  distance  message  enables 
them  to  give  instructions  at  once  if  they  wish 
to  do  so-— one  transaction  instead  of  two. 


The  Telephone  costs  a  family 
less  than  2%  of  its  annual  outlay. 


F.  G.  WEBBER. 

Manager 


Money  and  Exchange 


Currency 


Country 


Current 

Value 


l.lt'T  IMTF.D  SFiURri'IFS  |  change.  Tliis  i.s  iinder.stood  to  he' 

STOl  K  IILRi;  I  \ti;r  da  TE.  i  anticipating  lh(‘  fact  somewhat,  al- ! 

Unr  the  past  few  day.s  reports  ha\c  Ihougli  it  Is  admitted  that  some  con- j 
h.‘!  n  enrrent  that  the  stocks  of  Unit-  |  sideration  has  already  been  giver.  1 
I'd  Securities.  Limited,  would  sliortly  |  such  action.  Addition  of  these  to  | 
he  listed  on  (lie  .Montreal  .Stix'k  Ex-  ;  (he  list  will  prove  popular.  i 


134701 

to  800 

1329801 

to  909 

3185801' 

•*  90(1 

3980601 

“  700 

5165301 

“  400 

6S76:JOl 

"  400 

288101 

"  200 

2918101 

"  200 

3487801 

"  900 

4214601 

“  700 

5977601 

700 

1076201 

"  300 

3094201 

“  300 

3880801 

“  900 

5982001 

100 

6613701 

“  890 

Vice-Chairman : 


Bank  of  Montreal;  F.  S.  Gla.ssco,  '  or  13.9  per  cent.  March  production 
manager.  Imperial  Bank  of  Canada.  1  was  614,822  pounds.  41.480  pounds 


Sterling.  . 

G.  Britain  N.Y.  Funds 

$4  86  2-3 

$4 

85  H 

“  Can.  Funds 

“ 

4 

84*4 

Franc . 

France  . 

19  3c. 

5 

20c. 

Frdnc . 

Belgium . 

19  3r. 

5 

06c. 

Lire . 

Italy  . 

19  3r. 

4 

10c. 

Mtlreis  (paper). 

•  Brazil . 

,32  4c. 

10 

25c. 

Crown. 

Denmark . 

26 . 8c. 

IS 

75c. 

Crown . 

Sweden  ^ . 

26  .Sc. 

26 

7.3c. 

P.C.  of 
discount 
0  4 
0  4 
73  1 


manager.  Imperial  Bank  of  Canada,  was  614,822  pounds.  41,480  pounds  Canadian  funds  were  at  par  in  New  York  as  compared  with  1-32  to 
and  A.  c.  Rowe,  manager  and  secre-  less  than  the  output  ih  March  a  year  i  1-64  discount  one  week  ago. 


I  tary-treasurer. 


Sterling  was  a  shade  off,  but  still  within  two  points  of  par. 


RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  MARCH  9,  1925 


Ko»m 

in  clrcuUtion 


Bahn^'p  duf*  to 
dominion 
Government, 
after  deduMinn 
ad\'anees  for 
(redita.  pay- 
Uata,  eto. 


DepoBita 

Ad^’anres  BalaneMdiieto  by  the  public, 
under  the  provincial  payable  ^ 

Finance  Art  Government*  on  demand  in 

Canada 


Tx>ana  from 
other  banka  in 
Canuda.  eoeur- 
ed,  Includinf 
billj 

redieeounted 


m!  Mibllltle#  DirideBd#  _ 

iwl'id*'!  derUred  tod 

out.Unditi«  Fuad 


Arerafa 
aoooal  of 

Dominion 
aotm  hold  dv* 
tog  tbt  nenlli 


Montreal 

NovaScoiiH.. 

Toronto. 

Pruvimiule 


{standard 
fail.  Nationule. 
Imperial.. 

W  cvburn  .^eturity 


Sd2  . . 


.VSOo.fll^  ■ 
n.KSt.onn 
^.07u.^.27 


r)2.l’7.S.2:M  ; 
!4G7.ii2tLUO  ' 

^.VNflu.liU  I. 

Trt.i.V).i>.51 
1  77‘UOIO  i 


2,707. JWI  ^ 


2SK.S.5H.:tC2  I. 


I».  from  I .Kuriti«. 

dent#?Uf-  proviopitl 
mhvr  thto  tOYWn- 
InCntdt.  m.nt  7 

‘uK.*  **'“‘'‘**  Mhertirn 


Id 

t 

14 

16 

16 

I 

! 

t 

[ 

$ 

t 

1 

1 

$ 

1 

i  1 

1  * 

$ 

i 

1 

7i:«.43fi  J 

3(.SI1 

2ft.0J6.7O0 

1  29.ftl6.700 

;  7.38,4.58.493 

31.17.5.000 

20.916.700 

1  1-'  1 

850.81,5 

15,423.898 

.52,202..5!3  ] 

4I.364.2T.5 

Ui2.171 

;{in*.b7rt 

10.500.000 

10.000.000 

;  229.221.189  ■ 

15.000.000 

10,000.000 

16 

1.072.854 

9.360,264  1 

8,423.344 

14.r»56lHM 

E.w.tnr  1 

1  i42.f.n() 

2,7«2 

1  t),(Kio.oon 

5.000.000 

in8.!)02.628 

10.000.000 

A.tXW.OOO  , 

1  12 

875.287  1 

H<>>,(l)l  1 

I  5.369.177 

6.928.6_'6 

■  ?>sm:  . 

6.7f*7 

i  1,. 500,000 

3.000.01)1)  , 

1  39.978  830 

5.000.000 

3  ,000  000 

'  ^  1 

175.221  1 

I  2.34.430  1 

5.340.48.7 

2.2.S7.P.S4  ' 

I.7IS 

17.605 

l.750.m)0 

M.OOO.OOO  i 

j  H4.6SS.I70 

15.000.000 

8.000.000 

H 

903,46.3 

1.139,849  ' 

.5.736.904 

7,911.3.50 

n.«i:».r'54  , 

•22.0)4 

20.WM).nOO 

:i),tioo,ooo 

469.044.824 

25.OO0.000 

20,000.000 

12 

4.900.359 

14.1.58.000  • 

22.408.000 

2.5  106  149 

-1 

44.340 

20.40(1.000 

20.400.000  1 

602..5S,3.0S1 

25,000.000 

20.400.000 

13 

1.216,466 

10.876.315 

17,316.710 

27,976.876 

4.l'(i7..-S« 

623.044  i 

lSl,rt47  i 

i  7,('fiO,(!C0  ! 

6.000.000  ; 

Hl,St4..564 

10,000.000  ; 

e.oon.tKW 

12  , 

841.033  1 

2.1.57.000  j 

4.498.000  1 

6.670.9ftt 

:33,C60 

2.651 

2.0O0.C0O  ! 

4.S23,-(0(I 

82.188.013  ! 

5,000.000  • 

4,823.400  1 

12 

582.036 

827.798 

3.019. 155 

6,063.82* 

TrO.FJrt 

...  i 

.V74.1 

1  5,500,000 

.5..50o.onn 

121.030.603 

10.000,000  i 

.5. .500.000 

10  ’i 

1.53.699 

903.154 

2.318..30I  . 

11,8H4.50'* 

4K7.d’:8  ' 

4.517 

7.500.000 

7.000.000  i 

Il3.7(^h.:i0w., 

lo.ono.coo 

7,(810.000 

12  1 

164.219  ; 

2.HI  :).5S 

7.174.891  1 

9.318.521 

4S..Sh6 

4fH 

225.01 

524  560 

4.596.693  ! 

l. 000 .000 

6.5.5,700 

;  5 

65.523  ' 

20.988 

52.762  i 

541. .3.57 

6(.!ia(,fii(i  1 

(.•tl4,-(47  ' 

!  717.831  ' 

I22.l!)!.:iKi  ' 

120.1 1)4. Rtif- 

2.733.5.54.367  1 

162.17,5.000  ! 

120.29.5,800 

BH 

11.62.5.4S4 

.59,129.546 

128.754  .'MK)  ‘ 

161  1  63  157 

abort  (not 
Motedina 
^0  dayaT 
loans  in 
Canada 
lUilway  on  stocka. 
and  other  debenture*. 


of  a  auffi-  I 
rient  ; 
marketable; 
vahie  to  | 
rover  | 


I  abort  (not 
exceedinfi 
30  riavf^ 

I  loan*  el^ 

(where  than 
j  in  Canada  0«her 

on  atocka.  t'lrrenf 

Hebi'ntu'ea.  loan*  and 
bonds  and  j  di.vounti  in 
1  other  '  Canada 
;  aeruritiea 
‘  of  a  auffi- 
•\  rient 
marketable 
value  to 


Other 
eurwnt 
loans  and 
discounts 
elsewhere 
than  in 
Canada 
after 

makii^  full 
ivonaiot 
for  bad 
and  doubt¬ 
ful  debts 


Loatif  to  I  Loftfii  to 
the  I  pro 
Oovero*  I  vmeial 
raent  of  j  govern- 
Canada  mento 


i 

1  i 

■: 

3 

4 

•  ,5  ! 

6 

‘ 

8 

9  10 

n  ;  12  '  13 

14 

15 

16 

17 

18 

1ft 

y) 

21 

22 

23 

24 

25  j  26  i 

27 

28 

Montreal* 

Novg  t^cotia  . 
Toronto 
Pim'inciaU* . 

i  1  s 

11.910,269,  ?. 7.51, 091 
7.26n,0((l|  2.1.50..517 
97.''..303 

17.5.71HJ 

f  ,  «  : 

17  061.360,  .V»,53|.»Wl! 
y.4tn..)2l'  9,s.56  ;!.56t 
97.3.3q:{j  4.‘»n,l!*u 
IT.VTlKij 

9,18; 

1.440 

a 

."..S.-Mii.SOn 

8,857,767 

4.914.199 

$ 

3.074.470 
■.»4.S  431 
476.6i»0 
620.44 1 

ft 

*  .5?J,950 
2.090.286 
6 ’.661 
35.01: 

21.740.623 

7>03.2ftO' 

7.0.M,(»85! 

1 .405.253; 

% 

3 

3.312.368 

ft 

3.221.114 

M8.35.5 

18.5.025 

5.818 

*  1.5; 

3I.442..’45;  98  l'«.422 
3.271.8911:  ,30, 474, 785 
1,328,15941  18.790,2118 
26(5.803  .5.121,4.38 

8  8  ’  ■  8 

44  84'3.94E  5.8'-8,6?8i  19.092.472 
12.196.278,  14.262.819  11.698.121 
7.402.0261  '  3.408.8.34  7.7('6.3-57 

1  .;(8.5.0.5.5|  2.376,181  0.0I.5,,378 

t 

128.055,953 

9.609.467 

8 

214.875.828 
70.499,138 
45,681.2, IS 
15,256,118 

$ 

•37.958.730 

18.931.568 

» 

% 

2.356  ft3l 
523.860 

i 

29,881.701 

4.477,9>| 

2,005.3.30 

838.642 

.< 

.’..802  918 
,589  907 
216,551 
216,244 

» 

l.no7„399 
91  574 

171.4,85 

i 

1.292,081 

99.66.5 

.53.168 

67.5.53 

'  1  1 

i:.659.ono 
7.740  366 

3  374.484 
1.549.497 

ft 

ft  SOI, 536 
4.346.629 
1.583.407 

»  1  ? 

1.5.5;  241-  14  000  009 
403,996,  .5,2.59,000 
2.55.033  ,  2..500.00n 
1.58.750,  .500.000 

1 

1.53?.686 

»  ' 

897.632. 

157.098 

226,8:il 

1 

741.45(11*1 
210  040,6*5 
107P75.639 
40.9.38.385 

Union . 

Commerce . 

Koyalt . 

Dominion . 

1. 146.601  479 

8,072.  H2  1,801  .Sl.-S 
6.6;34.233  4.009.273 

2,I84,166j  2.V) 

1,147.14.31  7,044.550: 
9.(»0:4.5^51i  15..570.2S9' 
1I.633.-507!  23.205.436; 
2,18I.417|  0.O.55.O33' 

2lVl 

437 

7.044.577 

15..581.463 

23.207.987 

ij,0.'>5.'171 

540.670 
1.903,160 
2.762.:Mf7 
781. 2.W 

84.46.) 
1.022.4  IS 
23,823.747 
09.376 

3.934.188^ 

18.767.970 

20.605.036' 

4.543.686 

■ 

03.472 

260 

647 

1 13.(590 
02(5.829 
1,092..36(> 
348.912 

2.378.31.5  l.5..38,5,042 

11.. 358.;8l  64,191.29.5 

20.. 556..591  00.1.50.99.8 
l,40.5.41»  13.802,32(5 

10.247,477'  ,3.rR9.1M  10,308,024 
2.5,226.3881  7..562.202I  26,620.102 
30,45:5,1118,  111.374.91)8,  19,173.46! 
5.074.764  !  2.0S8,.520  5,I9.5,I02 

12.532 
IN. 437.212 
37.019.526 
3.873.438 

46.103.86.5 

182.342.835 

137.578.251 

53.464.034 

1,956.800 

29..300.132 

131.700.6.V. 

538.795 

7.55.938 

4.520.958 

1.016.20J 

2.637.016 

14.742.177 

8.659.404 

830.648 

979,5.30 
2.402.0)2 
2.038., 355 
370.816 

,552.610 

2.287.045 

1.969.292 

86..336 

378.606 

683,264 

404.7-38 

20.817 

2.167.124! 

n.790.2.A5; 

I3,.586,886 

6,036.555! 

2,257,954 

11.615.051 

26.592.046 

4,297,.586 

420.000  60i>.000- 

i.oon.ooo'  8.000.000^ 
1.020.000  10,000.000 

331.290|  1.200.000 

2.149.300 
1. ,5.57.754 
625.001 

230, 
5i5,m  I 
452,777 
230.727^ 

115.316.741 

473.160,050 

e05..52:,60» 

112,804.022 

Standard.  .... 
Can.  Natio!iaIe+. 

imi>eria)  . 

Weylwrn  Sacurity 

844.207'  . 

1182.742:  240 

2.129.155,  . 

2I.0li.>’ . 

844.20?!  3.506.235 
9H2.1».Sy;  2,687,222 
2,129.1551  0.990,864; 
21.005}  53,2.58,.,, 

3..506.2rt 

2.687.250 

6.990.864 

53.258 

573.62.5 
l,449.7i*»i) 
1. 1 3 1.223 
23.445 

38,732 

101,239 

141,200 

71.5 

3.337.427 

3.4.S3.820 

3.214.910 

0.(^67 

100.000 

.506.014 

159.5.016 

583.445 

112,901 

12.5,510 

193.079 

776..50S;  14.449.015 
?K)0. 60.51  l.S.51'».||5 
918.1431  14.S70.535 
36.2131  3.50,089 

3.011.1.54  1180.499  8.4.59.170 

7.:i,5:l.lS(i.  1.627,701'  0.121.158 

6.32.5,021 1  199,480  4.(133.73.5 

9.314'  9l.75r,|  O'iO.lWO 

3.1)011.000 

37.198,381 

.>(>.177.035 

.50.225.209 

2.210.082 

.  , 

60N7t 

l.,V53.722 

.... 

.... 

5,283,327 

16.70-: 

2.086.981 

1.229..537 

6.413.58-7 

17,696 

749.101 

23S..525 

414.922 

125.S93 

2:5..323 
1. .508.986 
694  .K33 
163.217 

164,315 

539.492 

387.849 

79.742 

3.759.420 

5.177.1401 

5.060.089: 

23'5.939*' 

348.624 

720.846 

487.628 

273.000!  1.300.000 
361,708'  6.500.000 
34:),.V52  3..502.533 
24.981  100.000 

57.633 

204.2891 

629.468 

73.846 

*3,011, .3.51 
121.»t3,21» 
115.4*1.469 
4.52*  674 

Tots! 

45..3;«.65oI  11.796.664 

,5;.i:i.'>.3IH.I34.757.4«2‘ 

1.5,822 

134.773.317 

I4.3S1..187 

28,081,810 

08.076.961 

.5.'’61.2:’3 

6  ItU.jq; 

71.00.5  .58  ),. 3i5(,(:58.3.50 

mi'ON.l’S 

9i:.6t5.:a: 

’22.1)*.)!. 308  ,,,, 

14.47.3.92: 

mm 

!1. 135.684 

S.77S.I00 

4.081.293 

73.1;»7.7:l5' 

1il.931.610 

6.240.6.51  53.452.533 

5.861.741 

3.41«.40li2 

751.250.978 

Column  No  2«  Gf  thifi  deposit  $7.002.o3:f  h  in  ^fild  <  oiii;  tiic  balance  is  in  Dominion  notes. 

*  The  businera  of  the  bank  in  Paiia.  JTancc.  und  in  San  Fram'iwo.  I  .S.A..  israrriod  on  under  the  name  of  local  incoriioratM  ( empnmes  and  thefiaurea  are  iiKo*|>orated  in  the  alKneMatement.—  Footnote  to  Bank  of  MontrcHl  return. 

iTbe  Royal  Bank  of  Canada  (I  ramel  ban  bt'un  incorporated  under  the  law^of  Fram  e  toconduct  thebusim  Mof  theUnk  in  IVi*.  As  the  entiiecarital  sfoik  of  the  Uiyal  Bank  of  (‘«na(  a  d  rami  is  owned  by  the  Ro>al  Lank  of  Car.ado.  the  assets  and  lialshties  of  ilie  former  are  im  lurfod  in  ilie  aliove  return  Ponding  romplianre  with  legal  retiuirewonu  for  the  e«^abli:»hmefit  of  lirarichesof  The  Ro3ral 
Hank  of  ('anada  m  tb*i  (ountries  where  fbe  Bank /fCentra!  A  South  America.  In{..un(i!Usul)wdiar>  companies  earry  on  operatn  ns.  the  busmesh  of  that  bank,  whuh  ha».  hen  j  un  hand  by  The  Royal  Pank  of  Cana<  a.  is  iieing  (ontmued.as  formerly.  A.-*  the  entire  capital  Mot  k  of  the  Bank  of  Central  A  booth  Amerita.  Inc.,  is  owned  bv  The  Royal  Bank  of  Caimd*.  the  assets  and  Itabilifies  of  the  former  and  its 

subsidisriesare  includi*d  in  the  alKive  return.- /(Mitnote  to  Royal  Bank  return.  .  .  ,  «  »  u  >  • 

*The  asactsand  iial)iiilies  of  the  Banque  Canadienne  Nationals.  Fraiuc.aame  beingtonsidereda  braiK-h  otieratingasasubt-idiary  of  the  Bampie  ( .nnadiennc  Naiiunalc  are  iisrludcd  in  aUivc  return.—  Fooinule  to  Btinque  t  anai.ienne  Nationale  return  • 

J->epartment  of  Finance,  Ottawa,  iMay  7,  Dt25.  J.  C.  e»Al  NDU&a,  Uoputy  MiuMr  of  PfaiaM. 
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Wayagamack 

Five-Year  6Jfs 

A  well  secured  short  term 
bond  issued  under  most 
favorable  conditions. 

Total  assets  of  !{16,671,630 
against  a  total  bonded 
debt  of  $5,925,000. 

Net  assets  of  .$12,246,130 
to  secure  the  present  issue 
of  $1,500,000. 

A  net  sum  of  $1,642,775 
available  for  the  interest 
requirements  of  $97,500. 

A  net  surplus  of  $907,238 
per  annum  to  provide  for 
the  redemption  of  this 
issue. 

Price:  99..50  and  interest 
— to  yield 

Full  particular  on  ro^uest 

RENE-T.LECLERC 

I  nc«ra«rattO 

MantrMl:-  IM.  St.  JamM  St. 
avalMC.-  74,  St.  PatOTSt. 

(EITABLHHVB  IMl) 

E178 


Buy 

First  Mortgage  Bonds 

Send  for  Particulars  j 

of  I 

National  Manufacturing  ! 
Company’s  | 

First  Mortgage  j 

Gold  Bonds  ! 


BOND  MARKET 

HAMILTON  HAD!  ^il - T 


NEWS 


)\  --S' 


MOSTSUCtfSSIN 


I  A&IAVr-Mfl  lAMlv  Bo"**  Sales  Over  $199,000,000. 

I  lINlv  IPlvnA  Ixxllt  A  CCORDI.XG  to  an  analysla  of  Ca> 
LVMU  I  LlllTI  IwWVb  nadian  bond  sales  by  A.  E.  Ames 

&  Co.,  the  total  up  to  May  9.  1926, 

!  - -  was  $199,657,690  compared  with 

Sold  $773,456  Debentures  on  $141.”89,666  one  year  ayo  and  $123,- 

Cost  Basis  of  4  44  Per  Tent  __  ^52,517  two  years  ago.  Even  ox- 
cost  Ha.is  ot  4.»4  Per  Cent.  eludlna  over  $29,000.00,1  i,f  trea.surv 

Nova  Scotia  Secures  Short  uins.  the  1925  total  would  still  be 
Term  Loan  of  $3,500,000  at  nearly  $30,000,000  ahead  of  last  year 

4.47  Per  Cent. — Drop  Below 

5  Pef  Cent.  Basis  According  to  classes  sales  have 

‘ _ \  been:  Government.  $76,146.33.3;  nur 

f  Ti...  nicipal,  $19,606,357;  corporation.  $68.- 
Ttlos  1  P05.OO0;  railroad.  $35,000,000.  Of  the 

,p  *  total  thosf'  sold  in  Canada  amounted 

roronto.— About  the  close  of  last :  to  $69,066,357;  in  the  Cnlfed  States. 
W(  rk,  the  Province  of  Nova  Scotia  I  *192.613.000,  and  in  Great  Britain, 
nccc|)ted  a  lender  for  $3,500,000,  2 

.vear  4--  per  cent,  bonds.  The  price 

.  three  years  were  as  follows  ; 

Tcdlued  wa.s  100.066  and  interest,  re-  ]923  1924  19-’6 

presentinp  a  cost  basis  to  the  prov-  $  $  $ 

inee  of  4.47  per  cent.  The  province  .f^n.  49.075.054  86.557  117  47.874.799 

had  called  for  tenders  for  10  or  20  Feb.  34.954.991  14.157,899  75,315.651 

.vear  debentures  hearinp  4»s  per  cent..  Mar.  20.458.374  13,385.900  23.806!459 

i'.iul  later  on  received  bids  for  2  and  Apr.  18.964.098  27,688.750  +52.660,781 


A  Record  of  Bids 


PROVIX  K  OF  \0Vi  SC  OTIA... 

.The  Province  of  Nova  Scotia  sold  to  the  Bank  of  Montre.-il  $3,500,000, 
4$4  per  cent,  two  year  bonds  atsi00.066  (4,47  per  cent,  basis).'  Their  bid 
was  high  for  two  year  4s  at  99.119  aUd  they  apparently  arranged  to 
change  the  coupon  rate  to  4i^  per  cent.,  paying  the  same  interest  basis. 
At  this  price,  there  is  a  margin  of  .3+  off  a  4.30  per  cent,  basis.  Other 
bids  are  a«  follows: 

4  p.c.  4  p.c.  4%  p.c.  414  p.c. 
2-A'ear  3-Ycar  lO-A'car  20-A'ear 

Bank  of  .Montreal.  Brown  Bros.,  .Mc- 
l.eod.  A’oung,  IVeir.  First  .National.  100. 066(41^)  awarded 

99.119(4)  98.159(hlgh) 

IVood.  Gundy  &  Co.  .National  City 
Co.  ...  .  .....  ...  . . 98,96  98.15  97.05  95.30 


.■V/'tL: 


Bank  of  Nova  Scotia 


.vear  debeniiires  hearing  4*6  per  cent..  I  Mar.  20,458.374 
iuul  later  on  received  bids  for  2  and  Apr.  18.964.098  27  688  750  +5^660  781!  TR  V.lNFOrA’I.F.  $773,299.  bearing  41^  per  cent,  and 

::  .vear  4  per  cent,  bonds.  The  demand  I  _ _ _ 1 _  _ _ 1 _ '  Victor  W.  Odluiii  &  Company  and  S  PPf  interest.  The  proceeds  | 

for  the  short  terra  bonds  proved  to  i  Ttl.123,452,517  141,789,666  *199,657  690  I  *  Todd  Limited  were  for  the  financing  of  schools., 

lie  ver.,  iniieh  keener.  For  the  2  .veari— .  . •  |  successful  in  obtaining  $27,000  Mu-  waterworks  and  other  expenditutx’s.  j 

!  per  rent,  bonds  99.199  was  bid  as]  •—This  total  includes  $29,746.33.3  1 '''‘''J’*’’’**'  South  Vancouver,  40  There  were  18  tenders.  The  sue-  . 


A.  E.  Ames  &  Co.,  Kountze  Bros.  & 

Co..  Old  Colony  Trust.  Blodgett  & 

Co . . .  98.89 

Royal  Securities  Corp.,  MaeneiTI. 

Graham  Co..  H.  Burgess  & 

Co  .  Ooniinion  Bank.  Bank  of  To¬ 
ronto  .  98  74 

Canada 

sorxR  vwronTF.  t  $773,295 


wait 

Bonds 

Stocks 

Deeds 

Poltcie.t 

Family 

Records 

Small 

Jewellery 


¥  TSUALLY  when  fire  breaks  out'IHs  too 
^  late  to  avert  the  loss  of  valuable  papers 
locked  up  in  a  drawer  in  office  or  h<xxie. 

The  cost  of  protection  is  gener^y  far 
less  than  the  expense  of  replacing  one 
document — provided  it  eon  be  replaced. 

Don’t  put  off  renting  a  Safety  Deposit , 
Box  until  it  is  too  late. 


raua<la  Canada 


The] 

of 


Baitik 


sigain.st  95.30  for  the  20  year  4V2  per  Treasiirv  Bills. 


cent,  bonds  and  97.05  for  the  10  year 
4\^  I)er  cent,  bonds.  Under  the  cir- 
eum.'itanees.  the  province  accepted  ‘ 
the  hid  for  the  2  year  bonds  and  ar¬ 
ranged  with  the  purchaser  to  accept 
1’;  per  cent,  bonds  instead  of  4  ij.er  i 


year  5  1-2  per  cent,  bonds,  at  $98,56.  eessful  bid  was  97.299.  or  a  cost  of; 


+— To  date. 


Price*  on  Railway  Financing.  , 

The  Hansard  report  of  the  ad-  j 
dress  of  the  Minister  of  Rail-i 


Other  bids  were: 

R.  P.  Clark  &  Co..  Limited  -  •  ■  97.77 
Royal  Financial  Corp.,  l.lmllcd  97.18 
1  A.  E,  Ames  &  Co..  Limited.  ■ . .  97.14 

riTY  OF  ST.  JOHxN. 

The  bid  of  the  Eastern  Securities 


cent,  fionds.  the  price  being  adjusted  -.vays  gives  some  interesUng  infer- 1  The  bid  of  the  Eastern  Securities  i 
from  9TUt9  for  the  4  per  cent,  bonds  niation  in  regard  to  the  railway  is- 1  Companv  of  100  35  for  the  tweun 
to  lOu.ObS  for  the  41^  per  cent,  bonos.  j  aues  made  during  the  fiscal  'year  |  year^ivV  per  cent,  bonds  and  99  07  | 


4.94  per  cent,  to  the  municipality.  ' 
Ot-ber  bids  were  : 

Bank  of  Toronto  and  R.  A, 

Daly  &  Co .  97.109] 

Dominion  Bank .  97  09  ] 

Wood.  Gundy  &  Co .  96.90  | 

Canadian  Bank  of  Commerce  [ 

and  Fry.  , Mil  Is.  Spence  &  Co.  96,87  1 


Ramiltoii  s  .Success.  ending  Aiarcb  31.  I92a,  with  the  coat  foi  the  five  per  cent,  aerial  bonds 

On  .Monda.v  of  this  week,  the  City  of  the  various  issues  to  the  respec-  offered  for  sale  by  the  municipality 
Hamilton  :;old  $773,456.  494  per  .s.nidlcates  and  the  selling  price,  of  the  city  and  county  of  St.  .loiin, 
nt.  and  5  per  cent,  dcbcnturcft.  ma-  the  case  of  the  $26,000,000  ,30-  j  nas  been  accepted.  The  countv  ro¬ 


of  Hamilton  :;old  $773,456,  494  per  .s.nidlcates  and  the  selling  price 
cent,  and  5  per  cent,  debenture^,  ma-  Ihe  case  of  the  $26,000,000  ,30-  j  nas  been  accepted.  The  county  ro- 

I  turiiic  in  serial  instalments  at  97.299  >'^39  issue  ths  s>-ndlcate  paid  94  and  tains  $.39,776  of  the  serial  bonds  lor 

land  interest,  which  represents  a  cost  sold  it  to  the  public  at  96.  In  the  sinking  fund  and  the  balance  of  the 

[  hasi.s  of  4  94  per  cent.  The  success-  shorter  term  issues,  howe-N-er,  the  $110,345  issue  goes  to  the  company. 

I  bidder  has  advertised  the  sale  of  margin  was  very  small,  being  only  |  _ 

,$00(1,000.  414  per  cent.  Hamilton  -625  or  less  than  two-thirds  of  a  riTT  OF  HIATILTON 

i  bonds,  maturing  from  1928-1945  at  a  point  in  the  case  of  the  3-vear  4  per 

I  rate  to  yield  the  nvestor  4.80  per  cent,  issue  of  $20,000,000  and  .750  or  *  '  ",  V'"’ 


riTT  OF  HAMILTON. 

E.  Ames  &  Co,  were  the  sue* 


Bell,  Gotilnlock  A-  Co . 96.75 

.McLeod,  A’oung  Weir  &  Co., 
loch  ran.  Hay  &  Co.,  Tim¬ 
merman  &  Malloch .  96.70.5 

Matthews  i  Co  .  and  The  Na¬ 
tional  City  Co . 96.6.5 

Dominion  Scctirilles  Corp.  .  .  96.624 

Macncill,  Graham  &  Co.  and 

C.  H.  Btirgess  &■  Co . 96.43 

Gairdnci.  Clarke  &■  Co  .  .,  96.10 


?  ROBINSON 


I  cent.  The  City  of  Hamilton  has  by  three-quarters  of  a  point  in  the  case  +''nderers  for  an  Issue  of|H.atris.  Forbes  &  co..  and 

j  this  sale  probably  made  the  most  of  the  a-year  4\i  per  cent.  Issue  of  |  bonds  of  the  city  of  Hamilton  of  Hanson  Bros . . .  .. 

I  sticcessftil  isstie  of  long  dated  bonas  $18,000,(>0<).  For  the  10-year  $17.- j _ _ _ _ _ 

floated  by, any  city  in  Canada  since  OOO.OOQ  Issue  the  margin  was  1.381  I 

the  war  The  fact  that  the  city  of  points.  The  following  are  the  offi- 1 1  _  '  IT  O  C  A  AAA  AAMA 


ij  -J  j!  Hamilton  has  not  been  in  the  market  flal  figures  for  these  Issues: 
Llinuea  issues  verv  frcniientlv  of  tr _ .11 _ _ .  _ 


Jmestment  Bankers 

260  St.  James  Street  35  King 

MONTREAL  TOR 

Phone  Main  8542  Phone  I 


inadlnn  N'atlonal  Railway  isaues— ^ 
and  ]»:». 

<^>5niparison  of  cost  lo  railway,  issue  t 


miimcu  ,vith  new  issues  very  frequently  of  cansdlnn  National  Rallwav  Is.uos- 
inkers  ;  f^Pbiins  the  success  of  this  is-  1*24  aad  1*28. 

35  King  St.  West  There  are  undoubtedly  still  ezomparison  of  cost  lo  ra11w'a>’.  issu. 

TORONTO  '  some  Toronto  and  Province  of  Onta-  prices  and  market  prices — April  23 
Phone  Elgin  1224  ,  rio  bonds  on  the  market  in  the  hands  i.  ... 

'  Of  ocalcT's  stlll  Waiting  absorption  by  f^d.oou.ooo— 

_  the  retail  investor.  .As  a  consequence  Three-year  4  per  cent. — dated  Jul> 

of  the  steady  pressure  to  sell  these 

,  .  .  .  .  Cost  to  .svndlca.te  4  S.t  Ra sis  2S 

1 - bonds,  the  demand  has  not  been  quite  .sold  to  pubiir  . . . .  4.40  Bask- ns. STS 


Quotations  on 
Government  Bonds 


$350,000  BONDS 
ALEXANDRA  APTS. 


«-anfl<nan  e^aiionai  ipsues  :  • 

o.oou.ooo—  nominioii — 

Tbree-yea^r  4  per  cent.— dated  July  ]  Dom.  of  Can  4>a'''r,  1944  96.70 


Cost  to  syndicate. 
.Sold  to  piiblir  .  . .  . 


as  keen  as  it  may  be  for  the  new  is-  fis.ooo.ooo— 


4  «.3  Basis  nS.2K 
4.40  Basi."  OS. STS 


Indepetiilence 


Financial  independence  I*  only 
obtained  by  the  saving  and  care¬ 
ful  investment  of  every  avail¬ 
able  dollar.  Sound  bonds  should 
be  the  basis  of  every  estate  and 
the  time  to  start  buying  them 
is  when  you  can  least  afford  to 
lose  the  money  —  right  at  the 
Start. 


Municipal 

Bankers 

Bonds 


offer  you  the  mean*  to  secure 
financial  independence.  The 


.‘^uc  of  the  City  of  Hamilton  bonds. 

Inforesl  I’ayniciits  of  $.32..500,000. 

The  demaud  for  Victory  bonds  has 
bi'cn  keener  in  the  past  week  or  two 
ilinn  for  some  time  prevoiusly.  This 
is  jirobahly  due  lo  the  fact^hat  the 
I  Dominion  of  Canada  on  .May  1st  paid 
j  one  lialf  year's  intere.st  on  $1,195,- 
000,000  of  direct,  obligation  bonds  of 
I  the  Dominion  itself.  The  interest 
payiiienls  would  amount  to  o\er  $32,- 
500,000. 

'  While,  n  considerable  perren'^age 
of  this  inti  rest  will  be  treated  as  in¬ 
come  to  lie  .sjieni  b.v  inveslor.s.  nevei  - 
hele.ss.  the  amount  of  sacing  on  their 


Giiaranteod  b.v  Horn. — 

Can.  Nnt.  R.vs.  4’/^.  1954  .93. 


rive-yrnr  41*  per  cent — dated  Feb-  fan.  Nat.  Rvs.,  5.  1954  ,100. 
ruar>'  16.  1926. 

Cost  to  syndicate.  4,70  Basle  99.126  Provincial — 

Sold  to  public  ....  4.52  Basis  99.876  ^ 

Jl7.000.ono_  Alberta  .5.  1940 .  99 

Feb- I  Alberta  5,  1943 .  99. 

rUaijlo.lf^25.  i*it  4  41/  ia^4  r-.n 

.  Cost  to  .syndicate.  4.97  Basie  96  26  'Alberta  4\i.  t9o4  ..  ..  92. 

.«nH  to  ptibllc  ...  .  4  80  Basis. 97. «;{  Alberta  6  1936..  .  ..106. 

ii  ,  a  ,  .  Alberta  6'.  1941  .  108. 

Thirty-year  4'*  per  cent  —  dated  ,,  .  , 

September  16.  1924 —  .Brit.  (  olumbia  0,  1948.,  99.1 

c'oet  to  syndicate.  4  SR  Basie  94  I  Brit.  Columbia' 6.  1 94 1  ..  1 08. i 

Sold  to  publie  .  .  .  .  4.75Casis96  I  Brit  (’nlnmhia  6  1946.  109; 


'Alberta  4U,  1954  .. 
Alberta  6.  1936.  .  .  .* 
Alberta  6.1941.  .  . 
.Brit.  Coltimbla  5,  1948 
I  Brit.  Columbia' 6.  1941 


I  Manitoba  5,  1944  . 
Working  Towards  3', »  p.c.  'Manitoba  4.  1947  . 

Rn....4.  7  Nova  Scotia  5,  194,3. 

•  I  Nova  Scotia  5,  1944. 

The  "Bond  Buyer”  of  New  A’ork,  j  Ontario  6.  1928..  .. 
in  dealinc  with  tlie  record  for!  Ontario  6.  19.35..  . 


in  dealing  with  tlic 


Uoiuiiiion 

Keen  Miirkcl  Smaller  Issues. 


per  cent,  bonus  at  a  premium  of  one  ,  Ontario  rat 
point.  The  high  prices  secured  for  Ontario  5.  1948. 
both  of  these  "has  greatly  strength- |  Quebec  5,  1943 


Continues  lo  be  keen.  Cities,  towns,  nicipal  bond  circles.” 
i  coimtic.s.  and  townships  bonds  are  continues, 
eagerly  bid  for  and  record  prices  are  "The  eventual  altaii 


Saskatchewan  5.  1944 


"The  eventual  attainment  of  a  3«^  |  <;„ara„t4>c.l  b.v  OnL- 


being  paid  for  new  issues  in  so  far  per  cent,  level  for  high  grade  inunl- 
;is  tlie  |)n<i-war  period  is  coucerned.  cipals  has  been  the  foundation  of  the 
SonV’ nionihs  ago  ii  seemed  as  though  price  ideas  of  a  good  many  dealws 
ihe  bond  market  was  forging  ahead  during  the  current  upward  move- 
so  raiiidly  tliat  the  5  per  cent,  basis  movement  of  the  market.  That  goal 


,  Com.  5.  1939  . 

Hydro  Electric  Power 
'  Com.  4.  1957  . 


he  a  thing  of  the  past  and  Is  new  thought  to  be  very  definitely  i  foronio  I’ower  <  o  Ltd 


financial  independence.  Th*  :i  414  per  cent.  level  would  be  rcacn-  in  sight.  As  one  bond  man  fwhoi 
placing  of  your  sutplus  fund*  cd  for  provincial  government  bonds  incidentally  has  accumulated  a  very  | 
in  these  bonds — backed  Dollar  and  the  debentures  of  our  large  pretty  list  of  bonds  that  he  Is  not  i 
for  Dollar — by  Government  and  (ities.  The  natiirnl  hesitancy  of  In-  at  all  anxious  to  sell  expresses  it:  ' 
-Municipal  Bonds  and  Selected  stimiional  and  other  investors  to  ac-  'The  only  criticism  I  can  make  qf  the  , 
Mortgages — is  the  surest  and  <e|)t  a  return  less  than  5  per  cent,  situation  is  that  there  is  not  a  single  1 
safest  way.  from  th<  ir  intestnients  made  itself  adverse  factor  in  the  bond  market  j 
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Offering  in  Connection  With  Brll- 
96  85'  Known  l’ropcrt>  in  Toronto- - 
j  .Siili'iniitiiil  Sinking  Fund. 

^  _  I  An  offering  of  $350,000  of  bonds  in 

94.50  '  Alexandra 

101.50  I  Apartments,  limited,  of  Toronto,  is 
j  being  made  by  McLeod,  Young.  Weir 
5  &  (  o.,  at  a  price  of  $100  and  interest, 


as  the  bonds  hear  fins  rate.  Th’ 
issue  is  dated  .Mat  15.  1925.  and  is 
due  in  fifii  eii  yeai.s,  .May  15,  1940, 


$9,500  yearly  togcil.er  with  intcrisf 
fin  bonds  pnrchascfi  tor  sinking  fund 
purposes.  This  fund  will  retire 


$45,000 

City  of  Three  Rivers  Que. 

5H%  Bonds 

Due  November  lat,  1947 

Phnripa)  and  .■trmi-nnnetrU  interest  payahlc  ai  PanJc  of 
HochrJapa,  .Montreal,  Three  Rit.'Cts  atsd  Qwebec. 

'I'hrrr  KIvprx  hnn  liren  profrrrKalna  rn*i<ilv  M  an  ijMliistHal 
ronfre.  Somr  «t  thr  new  Incluatiieit  tn  loentn  there  recentijr 
hiivr  been,  Ihe  IntrrniitinnHl  Paper  Co.,  I.lmiteifl,  the  Kt.  baw- 
renee  Paper  I.lnilted,  and  the  pew  addStlon  to  the 

Wiiyaiirnninek  Pulp  A  Paper  Co..  I.lmlted.  Three  Rhireps  In 
now  the  Rrealent  palp  and  paper  centre  tn  the  worM. 

I.nenlrd  an  It  I*  at  the  mouth  of  the  8t.  Alnprlce  River. 
Three  Rivern  In  bonnd  lo  he  n  larpo  dlatrllnitlBp  port  for 
all  the  Indiintrlen  In  Ihe  vt.  Sfatirtre  Valley. 

The  clone  aiipeiwlaton  of  the  QvelSee  Mnnletpal  Rnard  to 
miinlelpal  flnanelna  la  an  additional  factor  of  safety. 

PRICE:  104.97  and  interest,  yielding  5,V8% 

Orders  mny  be  telearaphed  «jif  our  expense. 

WORTHINGTON,  SAVAGE  &  CO. 

Cvovcrn'inr-nfp  Miiiitt:1|Ffil  nnd  i'orporatlon  Rnndn. 

«  .IORDAN  STREFrr  TORONTO. 


Toronto  bond  Exchange 

300  Bay  Street  LIMITED  TORONTO 

BRITISH  COLUMBIA  MUNICIPALS  WANTED 

BONDS  &  LISTED  STOCKS 

llnnd  Depnrfinenl  BtH'GHT  —  SOLD  —  QI'UTKII  Listed  Slocks  Depts. 
Phone  FIgIn  IftOa  Phone  PIgIn  .lilt¬ 


ed  a  reel  nest  lo  sell  Republic  of 
l■'^ance  iKinds.  Issilo  of  1920. 

Tlic  secretary  of  the  commission 


bonds  to  Hie  e.xtent  of  $206,000  by  ^  ed  Hint  reports  from  the  public 

ni  -n  I  iiHlitv  compaulcs  of  Ihc  province 

l’'''’P''''-'’  "b  vhicb  the  bonds  j  returns  of  $2,650,000.  as  com- 


IMERGER  OF  TWO 
POWER  PROJECTS 


.arc  issued  is  declaroil  to  ihe  "larg.s't 
and  finest  hotel  in  '1  oronlo,”  and  is 
silnatod  on  University  :'\emic.  'i'n< 


'  lo  .March  31.  1925,  available  for  dc- 
96.50  ,  ureclalion  and  interest  charges,  ran 
02.  between  $3S,0.5'(  and  $39,671,  with 

05.  earnings  for  the  three  monllis  ending  I 

07.50  .March  31,  1926.  Hniotinting  lo  .$|0.- , 
09.50  4u8.  Provision  Is  mtide  in  Hie  fl- j 
01.  nacing  for  .alteralibns  that  will  in-! 
crease  tile  company's  earning  power 


Pitted  with  $2,850,000  Iasi  year,  a  i)e- 
decrease  of  .$200,000.  Announcement  kt  made  of  the  for¬ 

mation  of  the  Quebnc  Southern 
~  Power  f'orporation.  to  take  over  two 

- — — — — — — 1  important  power  companies  in  the 

„  CiMWMomn  Latirenllan  district,  north  of  Mont- 
»Vinriip0§  S  r  IIIBIIC6S  real.  Thft  companies  which  have 

_ _ _  been  brought  togoHier  to  form  tho 

....  ,„oc  -,.4  bcw  organization  are  fju  Comjragnie 

Winnipeg.^  \\  liirilpeg  s  19.,5  call-  j’leetrlque  des  LatiretiUdes,  which 


Winnipeg’s  Finances 


mates  its  piesrnt.ed  to  tlie  City  Coun¬ 
cil,  T>i'ovifle  for  an  expenditure  ttf 
$8,152,829,  as  against  last  .year's  esti- 


will  be  owned  outright,  tind  the  T.au- 
rentlaii  Hydro  Electric,  Limited,  con¬ 
trol  of  whtcit  has  been  acquired 


point  where  It  Is  cstinialed  Hiuf  •'■•''I'  d  cxjtcndiliii'c  of  $8,511,441^  Hie  obtaining  90  per  cent,  of  the 


tliis  will  exceed  $57,000  for  a  year. 
The  value  of  Hie  property  is  set  down 


actual  levy  of  real  piopcrty  Is  shown  otitstniidlng  capital  stock 
at  $6.68:!. 06.1.  as  against  Itist  year.s  f'orapagnie  Electriqt: 


lectriqtte  des  I.ati- 


al  $5!i7,350,  making  the  first  morl-  levy  on  Hit'  raicable  assossment  of  has  boon  in  successful  oper- 

86  50  I  gnj-p  bond  issue  of  $350,000  tepreseiit  $1,779,937.  Revenue  front  ^  other  ^fjon  sinci’  1912.  supplying  power  to 

I  onl.v  58  per  cent,  of  this  vjilnation.  souices  is  shown  .it  .$1,769,164,  as  the  district  northeast  of  Montreal.  In- 

94.50  ,  Qf  proceeds  of  this  issue  $35,000  against  Iasi  years  esHmate  of  $1.  rinding  .such  towns  as  SI.  I.ln,  Raw- 

'will  he  devoted  towjirds  paying  .a  7.31,508  and  an  actual  revenue  of  $1.-  ,]on,  St.  .Tncqiies,  I'Achigun,  St.  .Mex- 

. I '  portion  of  the  cost  of  the  proposcu  89!i.7ii5.  St.  Esprit,  St.  .Tnlicnne,  St.  I.lgorl, 


'The  only  criticism  I  can  make  qf  the  , 
situation  is  that  there  is  not  a  single  i 


Tenders  Called 


Iniprovemenls  and  Hie  balance  will 
retire  exisling  obligaiinns. 


3Tic  statcnirnt  showing  division  of  St.  Georgo.s,  etc 


expenditures  among  Hic  4|ff<’rcrit 


Our  littl«  Booklet,  "What  bireat. 
mant  Authoritimi  Say  Atarut  Munici¬ 
pal  Banker*  Bond?",  ncplainc  thaa* 
Bondi  In  detail.  Sand  far  a  copy 
toda>'. 


Municipal  Bankers 

SalM  CerpDratlBiit  UmitBd 

OaTarnmMit,  Maairipal  and  Martraga  Banda 

X4  King  Street  East  -  Toronto 
Sir  Wm.  Hasret.  K.C.M.C..  PreaMant 
Mr  John  WUliian.  K.B.,  LL.D.,  Tko-PraaMant 


5i% 

on  Guaranteed 
First  Mortgage 
Certificates. 

^  Descriptive  Booklet 
free  on  request. 

THE 

STERLING 

TRUSTS 

CORPORATION 

fO  lZ  fAST  KIMG  ST  TORONTO 


from  their  intestnients  made  itself  adverse  factor  in  the  bond  market 
very  apparent  The  re.sult  was  that  picture.  It  looks  so  perfect.  It  makes 


Associated  with  .Mcl.eod.  Young,  services  Is  given  as  follows: 


ire.  It  looks  so  perfect.  It  makes  18— 'Prince  Rupert,  B.  (  '.  — 

Ihc  iirovlncinl  govcrnmcnl  and  large  one  suspicious"'  $114,838  94  6  per  cent.  1<J  ycais. 

city  bonds  were  being  disposed  of  ________  jg — Sherbrooke,  P.Q. — $115.- 

wiHi  difficnlty  at  prices  yielding  the  d  04K  n  o  OOb.Of.  5  p.c..  14  years;  $85,000.00,  5 

invcsior  ju:M  under  5  per  cent.  Bonds  t.uto  p.c.  ^  ^  j.  jia,5  0oopo,  5  p.o.  22 

of  smaller  mnniclpallfies  which  orrtl-  A  GOOD  deal  of  Interest  wa*  taken  years, 

narily  do  not  cn.ioy  an.vthing  like  the  I  r\  in  Canada  in  connertion  with  lo  noHna  c;-.sk  $2 -on  on  6 

credit  of  the  larger  places  nor  as  a  ,  ^ale  of  $60,000,000  of  New  York  via",.  $18  400(^1  ue  'O 

lule  arc  able  to  sell  their  bond.s  at  ppj.  cent,  serial  school  P  '  •  ■  ■  I 

nearly  so  low  an  interest  return,  yet  bonds.  The  surcc.ssful  syndicate,  *31.900  00, 

sucli  bonds  have  been  readily  sale-  headed  by  The  National  City  Font-  .May  21— Sa.ska 


AGoor 

in  C 


iWeir  &  I'o..  artt  Cochran.  Hay  fC-  Co.. 
I  Stewart.  Scully  &  Co..  Bell.  Ijmiin- 
I  lock  &  Co  .  and  Murray  &  Co. 

N.  B.  B0ARD¥ 
SEARCH  OF  NEWS 


?<(imm.ary  of  f.enrriil  files,  1*26. 


Laurciitiaii  Hydro  Electric.  Lim¬ 
ited.  is  cat  t  ying  out  its  devolopment 
work  at  St  AdMe  and  Is  stippl.ving 


-Sa.skatoon.  .Sttsk 


weeks  at  practically  102.3197  equal  to  a  bonis  5>/4  p.c.  10  .vears;  $77,500  00  p.c 


tlie  sail'.''  leycls  a.s  the  bonds  of  the  pf  4.045  per  cent.  This  offer  was 
citicb  aiKi  provincial  governments.  $181,630  ahead  of  the  Kuhn  Ixteb- 
I  orced  llelnw  .5  Per  Pent.  Dillon.  Rcad-Kidder.  Peabody  bid  of 

\  f.nirlv  good  inference  eoiild  he  102. Oli.  A  third  bid  was  101.9038. 

idr-r.v.'.  front  ai!  of  Ibis  to  the  effect  layoking  back  over  a  period  of 

Hi.at  in  spite  of  the  investor's  natural  years,  it  is  seen  that  The  rate 

dislike  to  accept  less  than  5  per  cent,  ed  is  the  best  since  1909,  when  the 
lor  his  money  be  is  gradually  being  city  borrowed  on  a  3.93  basis  and  in 
forced  into  tlie  po.sition  where  In  or-  1908  as  low  as  38-  per  cent.  Tn 
der  to  get  his  money  out  he  must  ac-  I  1008.  however,  money  cost  the  city 
cept  less  than  a  5  per  cent.  rate.  He  '  4.^  and  a  .50-year  Isstie  in  190*  co.st 
mav  temporize  if  he  wishes  by  buy-  ,  4  .>9  pet  cent, 
ing  short  dated  bonds  but  In  Hie  end  t  * 

cheaper  money  will  prevail  and  the  i  t— — 

lower  rates  must  he  recognized  as-j  JnduStrial  Bond  Sales 
here  to  stsy  i 

The  exchange  rate  between  ling- ;  Lb.^— “ 

land  and  America  is  almost  at  par  May  7; $7,000  Quebec  Rlv.  92. 

now  and  this  will  tend  in  the  same  mj,V  8:— $1,000  .Mont.  Power  97  1-8; 

direction  The  British  Is  ^  Quebec  Rly.  91  7-8-92. 

available  tor  our  bonds  now  and  this  ’  •  ^ales 

will  have  the  effect  of  increasing  the  *  1,500  fan.  Cement 

demand  and  lowering  the  yield  rale.  •  .  Ranids  99  1-8: 


15  years;  $2,600.00  S’.'i  p.c.  20  years; 
$20,305.01*.  5’i  p.c  ,  30  Ins 

•May  21 — Oiitremont  Protestant 


,)( _ $.5,(100,  DcniHiids  Fuller  Informafinn  an  Se- 

10  51^  p.c,  I  ciiriPies-  Ke.iecls  Dl’fcrjng  of  Mm 

20  years;  (•ernian  Bonds.  ' 

St  .lohn.  N.B.— Follow  ing  hearing  -p 
(if  the  aj>j)lication  of  H\e  United  .M-  t- 
Protestant  gonta  Mines,  Limited,  hetorc  the  .\(>w'  Hoi 


I  F(inrti”n — 

I  fteni'rat  gevrrnnient 
'  1'r<»( 'Tt iotf  rif  persfins  ,*ir(d 
j  lu  opf  r(  y  .  .... 

i  T’re..«'rcH ( ten  of  lieoith  nnd 

P.*)  !l  i  t  fit  )« (IT  , 

’  FftpJiw'HVs  niifl  ht  .  . 

1  if'Tl 

rif «  r  <‘<1 1  Ion . 

'  T’ufilif  rhnrity 

f\inrKF‘n  thnn 

tli.Mtrihutofj  nnd  flnanrinl 

#■' X  p<'nf*0.‘*  » . 

NTh n  ifovt.  I^vlf 8  .... 

\  'nf]jl?».«lfi''‘d  .  ,  .  . . 


pownr  fn  tho  dlstrirt  of,  and  north 
o  .lerornr,  inrlndlnK  Sto.  AKath(\ 

'  pfodmont.  St.  AriMo.  St.  Margarpr. 

i.rxfiC.T:,'?  2H  rind  other  towns  in  the  snrroundins 
!  sention  of  tho  Ijanrontlans. 

iiti  wOOD  ALEXANDER  TO 

69ia7,10((: 


Industrial  Bond  Sales 


May  7;— $7,000  Quebec  Rly.  92 
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ri  t 
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i;iiii:W00D  ALEXANDER  TO 
'"i  SHOW  POORER  YEAR 

nil  661  7 ''  ' 

cao'ono.nn  I  The  annual  meeting  of  Wood. 
672,88X11  j  .Alexjtnder  and  .liimes,  I.lmlted.  was 
•  VVTo,,  held  in  Hamtlinn  up  May  l.'lih.  It  is 

■’!  understood  that  the  fliianeiiil  state- 
I  ntenl  lor  the  p.ssl  year,  wlitch  is 


rsHing  for  tenders  for  $.59,000,  5  per  ^  Short  was  not  iircscnt.  ft  Rald.ttiat 
rent,.  40-year  bonds,  to  lie  receiyed  'Hie  coinpitny  was  aiiHiorized  to  sell 


up  to  5  p.m  .  .Ma.v  25th.  ifi\e  million  shares  of  stock  of  no  parj.p.,,,^j 

The  fitv  of  Riviere  du  I.oup  is  call-  i  ' '"'J I' ,  T'"''' 

ing  for  tenders  for  $179  000.  bearing  '  >>«“  »*«■"  .sold,  b  aviiig  3.339,999  to  he  I  >on.».ar, 

interest  at  5  per  cepl.,  bonds  mattir- i ^  I”’'  "  . . . 

ing  in  39  years.  Tenders  will  be  !  an  i.s.stie  of  bonds  amoiitiHng  to  $ 


«»f  I  jhflnintrK  Ifjilni- 
;io4'trl«*  s.TAtom. 

V  T»f‘n<l '  T w $  1 . n 2^?. 4  2r» 
viniKS  1  rtO.iHi 

W  ntpr  U  orkR> 

SyAf**  in. 

;  pf'Mfl  i  I  n  r*‘.*i  .  .  Rr»n..'J2J  12 


May  8:-$].000  Mont  Power  97  1-8;  receivetr.ip  to  7.39  p.nr.  May  25th.  j  c^njPanv  was  a 

$1  009  Quebec  Rly.  91  «-8-92.  ,  cu  .  ■  •  n-  subsidiary  of  the  (  anada  Gold  Syn- 

ky  O.'i-.N-o  sales,  _  ‘‘.I  I  ‘ii-tc.  Limited.  _  _ 


Tol.aI  (St.  rs\siiii.-s 


an  fement  leaders  for  $325,900.  as  follows: 


Howard  Smith  I’aper  Mills.  I.imil- 


192  1-2;  $2,000  Uedars  Rapids  99  1-8; 
$7,000  Wabasso  96  1-2.  | 

May  12:— $1,000  Wayagamack 


$115,000..  14-.vear  serial  bonds 
85.000,  15-.vear  serial  bonds. 
125.000.  22-year  serial  bonds. 


Permission  was  refused  ('.  M.  for- 
dasco  &  Co.  lo  sell  German.  Hamburg 
and  Prussian  bonds,  payable  in 
marks,  and  fuller  information  was 


The  Financial  Times  reaches  a  j 
class  of  people  wlio  are  interested  ^ 
and  aide  to  hiij  inyestment  seciiri- 1  j. 
ties.  V 


nnd  6,.5('9  common  stock,  no  par 
value.  The  compan.v  has  bt'cn  active 
in  tile  wltolesale  banlware  luisines.s 
for  about  7.5  yi'ars.  I’rcvious  earn¬ 
ings  records  of  tin'  company  have 
been  good,  ttccording  to  :i  prospectus 
Is.sucd  some  time  ago  in  connection 
with  the  flotation  of  1st  preferred 
stock,  the  average  nei  on  Ttreferred 
for  nine  yoHis  ended  .lanuary  .31. 
1924.  having  been  I  times  dividend 
requirements  ;ind  for  the  last  fiscal 
year  3  times  Hiose  requirements. 


cd:  'I'hc  company's  export  Itusiness.  ^.2;  $972  West  Kootenay  191  1-2.  Interest  on  all  these  groups  will  be  asked  concerning  Austrian  Goveru- 
pariicularly  with  .Mexico.  Australia  May  13;— $1,009  Quebec  Rly  92;  5  per  cent.  Tenders  will  ho  consid- j  nient  gold  bonds.  In  an  application 


Inves^orts  **oacl 

She  Jftnanctal  Sifmes 


particularly  with  .Mexico.  Australia  ■\jay  13; — $1,009  Quebec 
and  .lapan.  has  resulted  in  its  mills  jj  oqq  steel  of  Uanada  105. 
being  kept  busy  with  profitable  hiist- 

ness.  it  is  reported.  This  expansion  ‘ 

of  the  company's  activities  has  evl-  •  • 

dently  come  at  a  psychological  mo-  UOlXliniOIl 

I  inent.  as.  on  account  of  improve¬ 
ments  at  Hie  f'ornwall  mill  which 

were  compieted  last  year,  it  was  and  , 

is  in  a  position  to  handle  the  increas-  ^JUar  Loan  1925  . 

ed  volume  under  exceptionally  fa-  j)o  1937  . 

vorable  condilions.it  is  declared.  The  '\?jetory  Loan  1927  . 

bonds  of  Hie  company  this  week  sold  Do.  1933  . 

on  the  Stock  Exchange  at  974^,  an  Do.  1934 . 

increase  of  three  or  four  points  over  Do.  1937 . 


i  ered  on  May  18th.  at  8  p.m. 


by  that  company,  which  also  Incliid- 


Dominion  Government  Bonds  -  Weekly  Range 


'  recent  sales,  while  the  preferred  Renewals  1927  .  101.65 

!  stock  went  to  over  191,  The  latter.  Do.  1932,  . .  103  50 


Toronto  I  tn 


view  of  the  fact  that  it  pays  an  8  j  Refunding  1928 . 


j  per  cent,  dividend,  will  doubtless  j 
continue  to  be  attractive.  i 


_ _ 

_ 
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YORK  STREET  BUILDINGS  LIMITED. 

TORONTO  ■ 

Fii'st  Closed)  Mortgage  Leasehold 
Sinking  Fund  Gold  Bonds 
Due  April  1st,  1940. 

PRICE:  98'  ..,  Yielding  over  6.65'  , 

R.A.DALY&CO. 


Usmbers  Tonnis  Btoeb  dastmnas 


paint  or  TOBOITTO  BUM. 

TOROIMTO 


••  ooncRHS  aiuat 

.  BOSTON  . 


THE  FINANCIAL  TIMES,  MONTREAL.  MAY  15,  1925. 


m  PROGRAM 
or  PRICE  BROS. 
IS  CONTINUING 


lABITIBI  WILL  ADD  300  i 
TONS  BY  POWER  deal  ! 


I  111  Vm  VIlWw*  (Coiit’iiiird  from  I’ugo  1)  j 

14  A  ll&IA  I  Car  as  Holllnger  Is  conccrnoil  i 

nV  I  I  INI  lllviv  '  scttlcnirnt,  it  is  loarned,  willi 
ilv  Wwl  «  I  II  vWlllU  I  ("liable  it  to  go  right  ahead  to  in- | 
j  crease  its  daily  capacity  to  8,000  tons  i 

- -  j  for  which  it  has  controlled  for  18,000  ; 

New  President  Tells  Sharehold-  to  20,000  h,  p.  from  the  Northern  j 


Proposed  New  Railway  Line  to- Peace  River  District.  VOTING  TRUST  CONTROL  I CFI/CD  A I  I  flW 

r'fe /,  - ^ - sm  POINT  OF  DISCUSSION  J 

: YIELDS  OFFERED 

r  ,  B  '  J  r  /  -  alternative  auggestion  is  that  i  _ 

J'M  4  -°‘r  '  Mr.  Ross  vote  the  Corporation "s  7o.- '  TflOnklTH  CTOPI/C 

#  f.  '/  fftitRj  amount  and  the  Consolidated  renm-  ■  WIIWII  I  1#  W I  WlH# 


vm 


ers'  Meeting  of  Development  Power  Co.  , 

Plans  and  Progress  —  Will  -'round  Trail siiiission  Line.  ; 

TV-low  Out  Comprehensive  ’  .  "n®  -from  Island  Kalis  . 

ro.iow  V  i  J  lT  I  .  c"  f^'®  Holinger  mines  is  already' 
Program  Uutlined  by  L.ate  air  complete  for  the  whole  distance  of  iio  ; 
William  Price— Lower  Wood  miles  and  the  new  plant  has  been 

'  tried  out  successfuly.  The  lower 

_ _  part  of  this  line  will  probably  he 

On-  n«ii  riirresnnnHeiit  1  !  taken  lip  and  swun.g  around,  turning 

1  -  .r* r"S“ 


(Continued  from  Page  1)  iiLLuo  urri.nLLi 

The  alternative  auggestion  is  that  i  _  _  _  _  _ 

:\Ir.  Ross  vote  the  Corporation's  7o  - '  OTimi/O 

000  shares,  Dillon,  Read  a  like  ;  I  |j|l|jra  I  11  N  I  IJIjllN 
amount  and  the  Consolidated  repre-  *  Vllwll  I  W  Wl  WIH# 
sentative  the  balance  of  70,000  _ 

Another  suggestion  put  forward  is  !  Special  Developments  Pending 


VAiHAti  aW  '  /Jti  /■ 


/i’-,  On-  0«ii  riirresnnnHeiit  t  laKeii  up  ann  swun.g  arouilU,  turning 

i“f  h...  a. .cad  1 

office  here,  maiked  *^®  ®'  ,  ' which  is  nearly  eighty  miles  from 

year  iji  which  important  de  P"  ^  tlic  Hollinger  power  plant, 
in^ts  had  been  carried  out.  ,  I  The  present  installed  capacity  of 

Being  the  first  time  that  Mr.  Prlc  fioHinger  plant  is  25.000  hor.«e 

occupied  the  chair,  he  naked  the  pf,.^ypr  ({,p  substructure  is  ready 
shareholders  to  be  allowed  to  pr?*  for  an  ultimate  capacity  of  lO.oOO 
fac6  liis  rpmorks  hy  <i  sppcinl  I  iTOpg^power. 

ence  to  his  late  father.  Sir  William  annual  meeting  of  Hollinger 

Price,  who  had  presided  over  the  probably  he  called  for  the  latter 
destinies  of  the  company  for  overrp.,,.f  of  the  present  month  and  the 
twenty-five  years.  '  announcement  awaits  only  approval 

He  referred  to  the  romprehensive  f,y  fijp  Ontario  Gofernnient  of  the 
plans  formulated  liy  his  father  and  transfer  of  tlie  power  lease  from 
said  it  is  these  plans  which  aie  be-  Holilnger  to  Ahitibl. 

Ing  pursued  to-day.  ;  1,-ro,,,  „Qp  j„  ^ 

General  Atlairs.  '  „  .  .... 

Regarding  the  general  affairs  of  Holilnger  s  present  output  is  run- ^ 

the  company.  Mr.  Price  said  . 

"Our  participation  in  the  develop- ,  ^'-ound  12.000  horse  power  It  is; 
ment  of  the  Grande  Disrharge  »n(l ;  hoj.eji  o  have  the  ready  to  turn 
our  association  in  general  with  Mr.  « ')0  tons  dail.v  during  the  com-, 
J  B.  Duke,  T  do  not  hesitate  to  say,  ^  advantageous  eon- 

■  moot  i  tract  has  been  entered  into  between 

will  n  your  interest  piove  most  .sat-  .xorthern  Canada' 

..  -1  _ _  Power  roinpany  for  all  its  require- i 

T  he  position  m  vv  nc  i  ,  j  ments,  part  of  whicli  will  come  from  : 

paiiy  stands  in  ’®  Uuinzo  development.  j 

vestor  Xns  Prrmdter  of  our  m^  ..^vantage  In  the  settle-! 

an  issue  of  $,.000,000  Prefo  od  1  between  Holln- : 

stock  at  ofali-'^factoiy  price,  which  Northern  Canada  Power  lias  i 

has  so  stabilized  oui  financial  pos  -  :  called  off  and  Northern  Canada 

tion  that  wc  may,  face  the  future  guaranteed  a  contract  cov- 


"’^c*  Q#ovx7C  ' 


ii 

iv  V  J  ^ 


that  only  130.000  shares  be  placed  in  ; 
the  general  voting  trust,  leaving  70.-  i 
000  shares  as  free  voting  by  whoever  j 
might  control  them.  It  is  not  yet  i 
know'n  whether  this  sugestion  lias  i 
been  offered  as  a  point  of  contention, 
but  it  is  not  believed  that  it  has.  j 

Some  Opposition.  , 

Interests  who  are  closely  interest- ! 
ed  in  the  merger  claim  that  the  pi  e-  j 
sent  voting  trust  conclaves  inav  be 


Explain  Some  Low  Returns — 
Ford  of  Canada  an  Instance 
— Dominion  Stores  Outlook — 
Bread,  City  Dairy  and  Burt 
Also  Higher  —  Other  Rising 
Issues. 

(From  tile  Toronto  liiirenii  of  The 
Fiiiniieial  Times.) 

Toronto— The  list  of  ordinarv  shares 


regarded  as  largely  routine  in  char-  dealt  in  on  the  Toronto  Stock  Ex- 

new  corporation  in  its  early  years-  ^ariations  in  >ields  on 

They  claim  that  the  result' of  ^  tiio  ! ’^®  'I'PS'^'uent.  Those  that  yield 
present  meetings  will  have  no  nega-  |  biggest  return  at  the  present 


tive  effect  upon  the  possibilitv  of  the  !  P''*®®  “c®  necessarily  the  best 
merger  itself.  '  I  Some  of  these,  the  yields  on 


Meantime,  there  has  been  some¬ 
thing  of  a  demonstration  against  the 


which  are  abnormally  low,  are  sell¬ 
ing  at  prices  to  discount  impending 


Asbestos  Corporation  stocks  which  developments  of  a  constructive  char- 
have  declined  somewhat  during  the  be  noted  that  qrite  a 


week.  Selling  is  said  to  be  on  the 
part  of  shorts  who  were  inclined  to 


list  of  the  indu.strials  arc  selling  to 
yield  between  fi  and  7  per  cent.. 


the  idea  that  a  real  hitch  had  dcvel-  "bfeh  is  the  normal  range  for  sound 


-  ■Kv-.X 

VICTORlAi 


oped  in  the  merger  itself. 

-Merger  is  .Isstired. 

It  is  stated,  hovvev'er,  that  this  is 


investments  of  this  class,  at  this 
time. 

Ford  of  Cniindii. 

In  some  respect  the  tail-cndors  arc 


U  TED 


STATES 


not  tho  case  and  that  the  merger  will  ,  tj^e  most  interesting.  Ford  of  C  an- 
have  to  go  through  if  the  asbestos  in-  ;  gjja  js  selling  to  yield  less  than  2 
I  dustry  of  the  province  is  to  be  saved  ,  ppv  cent.  The  .greatest  admirer  of 
I  and  placed  upon  a  satisfactory  oper-  ttpnry  Ford  would  hesitate  to  buy 
j  ating  basis.  But,  it  is  admitted  that  freely  of  this  issue  under  the  eir- 
1  actually  there  is  considerable  senti-  ‘  eumstancei^  Nevertheless,  probably 
I  mental  opposition  to  the  theory  of ;  increase  from  the  present  10  to  15 
jfhc  voting  trust  pledge  for  the  com- ,  pg,.  ,.en,.  is  not  far  away.  A  divi- 
I  mon  sliarcs,  it  being  fell  that  actual  ■  dend  of  20  per  cent,  vvoiihl  leave  llm 
I  control  of  management  and  policy  is  seciiritv  in  the  luxiirv  class.  SmeH- 
I  as.sured  in  any  case,  while  climinal- i  p,.,;  yippiing  2.12  per  cent  is  di.'-- 
I  ing  of  the  voting  trust  Idea  would  ■  pounting  handsome  returns  to  share- 


iiovv  guaranteed  "a  contract  cov-  T'HIS  map  shows  the  railway  sit-  liy  the  Canadian  Pacific  Railway  time,  besides  being  much  more  ex-  leave  the  individual  shareholder  os  |  some  indefinite  future 

with  whatever  it  may  bring,  ’"'tb  j  -A  nation  in  connection  with  the  Company  until  July  1  next.  The  pensive  than  the  direct  route  pro-  still  free  to  vote  his  stock  in  the  reg- |  fiate.  The  active  earnings  of  Smelt- 

the  utmost  cmififlcrce.  I  and  in  addition  will  have  a  surplus  of  Peace  River  District  of  Western  ®*’J®®''®“  ^'’®  *’®^®®  '’®^‘  '*®'‘*®‘^-  .'u  L  I"*”'  |  ers  in  1024  were  equal  to  .54  per  cent. 

IVoml  Supply.  O  uor^rv’  OOO Tior,  r  !!!!  a  ...  .  .  I  Z  tiers  have  to  this  road  Is  that  it  The  Premier  of  Alberta.  Mr.  Her-  the  better  thing  in  the  long  run.  mak-  j  „„  ,hc  capital  slock.  Current  earn- 

The  restilts  of  tho  rompJ'ny'.'^  future.  '  anada  and  illustiates  the  proposed  swings  back  to  the  east,  whereas  the  bert  Greenfield,  is  down  at  Ottawa  Ing  the  common  shareholder  actually ,  Dominion  Stores  indiratf' 

efforts  in  improving  woods  opera-  _ ] _ new  lino  that  is  being  sought  at  Ot-  new  line  would  be  a  more  direct  in  connection  with  the  negotiations,  party  to  the  manas-pinpnf  nr  a  .  ..  , -  —  —  ...  ..... 

tlons  and  hu.shanding  forest  ro.sour-j  ■  aia,  rnn  G'"'!'.  This  is  shown  (by  broken  route  to  Vancouver  by  some  400  and  will  have  to  decide  whether  the  eheeJe  upon  the  ir 

CCS,  are  proving  themselves  sound  by  HI  lit  \I|Y  I  AW  r IJ|#  ;  „„  starting  at  Rriile  lake  on  miles,  striking  the  main  line  of  the  E.  D.  &  B.  C.  line  will  be  leased  might  not  be  mee 

the  fact  that  we  are  delivering  wood  i  1  .ml  “Lc.  "r  ^ .  L.r  Canadian  National  -Railways  at  after  July  1  next  to  the  C.  P.  R.  or  [a®*  ®®  ‘‘'PP' 

to  the  mills  at  a  low  cost,  as  well  •'>»  ' M AMITHR A  Q  PPflTFHTinN  ®  e, t  of  Edmonton  and  going  priile  Lake,  and  continuing  to  the  the  C.  N.  R.  holders, 

gencrou.sly  protecting  future  opera-  •“•niil  I  WWn  w  I  llWIkUllWII  north  to  Hight  Prairie  and  Pouce  coast.  Under  present  conditions  the  In  connection  with  the  financing  Rhodesian 

tlons,  he  said;  I  -  Coupe.  To  the  right,  running  north  traffic  is  carried  down  this  to  Ed-  of  the  proposed  neV  line,  it  has  been  .  .  .  .  . 

"Wc  are  spending  a  considerable!  (roiitiniied  from  Page  1)  and  W’est  from  Edmonton,  is  the  E.  D.  monton  and  then  200  miles  further  suggested  that  2,000,000  acres  along  t  t  d  t  'h  "pk^ 

sum  of  money,  "he  said,”  on  increas- i  As  .vet  the  legitimate  bond  dealers  &  B.  C.  (Edmonton.  Dunvegan  &  south  to  Calgary  along  the  C.P.R.  the  route  be  refused  as  free  grauts  .he  merger '^itself 

ing  our  output  of  newsprint  paper  at  i,;,vc  not  been  heard  from  us  regards  British  Columbia  Railway)  which  and  thence  to  Vancouver,  which  to  homesteaders  and  later,  when  the  „  eonimencemf 

a  lime  when  the  demand  is  not  con- '  the  proposed  change,  but  opposition  had  to  be  taken  over  by  the  Alberta  some  of  the  settlers  claim  means  at  road  is  built,  disposed  of  at  about  Rhodesi 

sidered  all  that  it  might  he,  hut  let  V  is  not  expected  from  such  quarters.  I  Government  under  guarantees,  and  least  twelve  hours' additional  travel-  $5.00  an  acre  to  help  pity  the  coat  hv  an  agreement  ' 

be  borne  in  mind  that,  sftuated  as  we  :  In  fact,  experiences  of  the  past  year  I  which  will  be  operated  under  ledse  ling  and  takes  twelve  hours  more  of  the  railway.  brought  about  fo 

arc  with  the  neccs.sary  limits  and  or  two  have  tended  to  drive  business _ _  _  _  hiiivatinn  of  nHp 


new  line  that  is  being  sought  at  Ot-  new  line  would  be  a  more  direct  in  connection  with  the  negotiations,  ^  party  to  the  management,  or  as  a  better  things  for  holders  of  the  ,iun- 
tawa.  This  is  shown  (by  broken  route  to  Vancouver  by  some  400  and  will  have  to  decide  whether  the  ®*’®®^  ®P®®  *^'®  management  when  it  ,  issue. 

!  linos)  as  starting  at  Brule  Lake  on  ®’”®®-  striking  the  main  line  of  the  E.  D.  &  B.  C.  line  w  ill  be  leased  [  might  not  be  meeting  with  the  san  Rread.  Dairv.  Burt. 


oleetric  power,  as  w  ell  as  our  favor-  i  into  the  hands  of  the  old  reputablh 

able  position  in  the  paper  market,  j  firms  of  which  Winnipeg  has  a  nuni- 

our  development  is  in  every  way  the  |  her.  The  legislative  committee,  whlcn  M  \jr 

most  logical.  Our  cost  of  production  i  will  sit  under  the  chairmanship  of  1.  TTUP  Jk 

is  such  that  wc  can  stand  up  to  :  B.  Griffiths,  government  member  for  £  MMilt  £J/\  M 

keener  competition  than  many  and  Ru.ssell,  is  not  expected,  however,  to  _ 

still  meet  our  obligations  to  the  full.  ;  hold  its  fir.st  session  tiU  next  fall.  ,,,  j 

"The  lumber  trade  in  which  we  arc  ,  Trving  Sale  of  Ford  Shares.  ‘  * 

interested  to  a  largo  extent  is  not  in  |  ir.  eompanies  wlio  are  strongly  en 

a  healthy  position;  but  In  spite  of '  trenched  financially,  have  large  in 


lines)  as  starting  at  Brule  Lake  on  miles,  striking  the  miUn  line  of  the  L  D.  &  B  C.  line  will  be^  leased  of  the  sh  irri  '‘l-®!”'- 

II  .  r  Tr.1  .  J  C  anadian  -National  Railways  at  after  July  1  next  to  the  C.  P.  R.  or  me'ion  ana  approxai  oi  tue  snaie  ^  nm  i  inpa  i 

a  line  west  of  Edmonton  and  going  Brule  Lake,  and  continuing  io  the  the  C.  N.  R.  holders.  Tn  a  ^Y®''\'  ®®®^, 

north  to  Hight  Prairie  and  Pouce  coast.  Under  present  conditions  the  In  connection  w  ith  the  financing  Rhodesian  .\ffreeiiieiiU  nouneement^  that  will  explain  whv 

Coupe.  To  the  right,  running  north  traffic  is  carried  down  this  to  Ed-  of  the  proposed  neV  line,  it  has  been  .  . _ , _ .  .  ,  I i«  criiin^  fn  vieia 

and  W’cst  from  Edmonton,  is  the  E.  D.  monton  and  then  200  miles  further  suggested  that  2,000,000  acres  along  i  ^hleh  ,  o -in  eenf  The  return  oi 

&  B.  C.  (Edmonton.  Dunvegan  &  south  to  Calgary  along  the  C.P.R.  the  route  be  refused  as  free  grauts  ^itself  f  hhe  sJock  will  n, ob^  b^V  per 

British  Columbia  Railway)  which  and  thence  to  Vancouver,  which  to  homesteaders  and  later,  when  the  confmencement  of  ncgoUatlon  J  Snt  wiUi  a  valuation  stock  con- 

had  to  be  taken  over  by  the  Alberta  some  of  the  settlers  claim  means  at  road  is  built,  disposed  of  at  about  Rhodesian  interests  where- 1  sidera tion  to  boot.  (  itv  Dairy  's 

Government  under  guarantees  .and  least  tw^elye  hours'  additional  travel-  $5.00  an  acre  to  help  pa,v  the  coat  j,,.  an  agreement  with  them  would  he  !  yielding  only  2,57  per  cent,  because 

which  will  be  operated  under  ledse  ling  and  takes  twelve  hours  more  of  the  railway.  brought  about  for  the  general  .sta-  '  it  is  eonsidered  (hat  in  good  time  tn- 

- - - - - - hilization  of  prices.  It  is  snggesterr  dividend  will  he  further  increased. 

^  I  ,  ,  ,  .  .  that  the  new  corporation  would  !  Earning  power  alw  ays  counts  in  the 

I  .Tones  today  is  the  picture  of  health  carried  on  during  the  year,  said:  agree  to  take  from  Rhodesia  what-  lend.  F.  N.  Hurl  is  s.elling  to  yield  fi 

1  K^JT KJm  I  and  shows.no  signs  of  the  trying  “While  i  greatly  appreciate  the  rc-  ^ypr  fibres  they  wished  to  dispose  of  :  per  cent,  because,  a:,  is  anticipated. 

nriJC  F^A  V  I  Time  he  has  p.assed  through.  marks  which  have  been  made,  I  feel  America  and  sell  these  together  I  the  stock  will  go  on  a  12  per  cent. 

£  JLJ/\  M  Shareholders  were,  of  course,  de-  that  I  should  be  left  out  of  con.sidera-  y^jtb  the  Canadian  long  fibres.  It  is  !  basis  at  niidsuininer. 

_  I  lighted  to  again  have  their  president  tion.  Your  president  is  now  busily  only  on  one  class  of  asbestos,  .No.  1  American  Sales  Book.  Steel  of 

friiiiHiineH  from  Pairo  1)  1"'“’  ^'’®'”'  listened  carefully  to  engaged  playing  golf.  Your  most  (  rude,  that  Rhodesia  ran  compete  Canada  and  I'anadian  Industrial  Al- 

ag  ;  ],(g  statements  regarding  the  com-  capable  officials  are  carrying  on  and  with  Canada,  the  Quebec  mines  con- !  cohol  are  yielding  returns  to  war- 

companies  who  are  strongly  en-  pany’s  business  and  the  outlook.  deserve  the  full  credit.”  frolling  entirely  the  short  fibres  and  !  rant  higher  prices, 

trenched  financially,  have  large  in-  ft  is  usual  that  any  statements  Tho.se  who  know^  Mr.  .lones  are  other  grades.  This  working  agree- :  In  the  utility  group.  Brazilian.  c.P. 

vestment  income,  large  coarse  grain!  which.  Mr.  Jones,  may  make  are  I  well  aware  that  whether  he  is  plav-  •  !  R.  and  Twin  t'ity  are  worthy  of  in- 

businesses  and  elevator  chains,  are  i  listened  to  with  the  most  careful  lint  golf  or  sitting  at  his  office  rieM.-  ‘  vestors' attention. 


a  Iicaiiiiy  pusiiiuii,  uui  in  spue  m  j  = .  ,  ^  j  u  . .  : . .  "  -y  ■>  n'li...  .uc  snicmviiis  1  no.se  Who  Know"  .Mr.  .lones  are  oiner  graces.  i  nis  worning  agree- :  in  me  mnn.'  giuui..  ui.i/iu.mi.  >  ..  . 

this  our  profits  have  been  satisfae- bankers'  or’fractmnal  bSe‘s"os“Xr.dSr‘ 7®  well  aware  that  whether  he  is  play-  _ t _  !  R.  ami  Pwin  rity  are  worthy  of  iii- 

tory.  I  attribute  this  largely  to  our  i  shares  of  the  Ford  .Motor  Co  in  this  ®®7®®®®®®  '  'e^'toi  Viams  art  |  listened  to  with  the  most  careful  i  int  golf  or  sitting  at  his  office  desk,  vestors  attention. 

low  cost  of  manufacture  and  our  ;  p,.oyi,icc.  Some  time  ago  local  agents  Jni’lav  ^^’cenenllent !  working  for  Canada  Cement,  ager.  vice-president  and  president,  he  , _ 

favorable  relations  with  our  cus- ,  a  New  York  firm  approached  tne  ‘fionr  for  their  total  revenues  i  meeting  when  a  statement  of  hi.j  'ppp  company  is  his  hobby  and  his  !  has  built  thceompany  up  to  its  pres- j 

tonicrs.  I  public  utilities  commission  for  sane-  ttpon  iioin  i^rtnmrto^  .  was  not  accepted  with  wonted  chief  thought.  He  is  thoroughly  a  one  '  ent  position  of  strcngtii  wlieic  the  I  nieni  would  he  the  final  phase  of  the 


REDUCES  DEFICIT 
TO  PREF.  HOLDERS 


lion  to  sell  such  securities  but  per- I  j  n  d  /-  •  j  seriousness.  company  man  and  his  full  efforts  '  original  investors,  and  later  ones  as  |  long  series  of  endeavors  to  bring 

mission  was  withheld  largely  be- 1 C.N.R.  and  C.P.R.  Comparisons,  j  Mr.  .Tones,  in  replying  to  a  vote  of  have  always  been  towards  his  com- j  well,  may  feel  insured  of  having  a  I  about  full  ami  satisfactory  solution 
cause  the  promoters  did  not  put  all!  The  following  i.s  a  comparison  of't'ianks  for  the  manner  in  which  he.  pany  and  during  the  years  when  he  [  continuous  and  generous  return  upon  I  of  Canada's  asbesto.s  troubles,  as  the 
their  cards  on  the  table  and  would  C.  R.  and  C.  P.  R.  results  for  U»24|hls  directors,  officers  and  staff,  had  has  been  successively  general  man- 1  their  monej-.  ‘merger  itself  js  calculated  to  he  fully 


limit  tell  exactly  from  whene  their  and  I'J23  respectively 
1  iM'ofits  would  come.  Under  cover  1924 

of  a  Dominion  charter,  however,  Canndian 
they  were  able  to  operate,  and  the  '^'**^"’"“^72  .'ly.Mi.m  milragr 

122.5. .58S,1S2  Cio.'s.s  rnrn.  .  S 


forreetivc  of  the  ills  of  the  past. 


Standard  Reliance  Assets.  Lim-  TnirthV  Naiional 

ited  in  its  report  for  l‘t24  shows  a  *  '®'  "e'®  ‘‘’^*®  *®  operate,  and  the  21,872  .'ty.iti.m  milragr  18,781 1 

i.r.„eoi,.!i  i-,  '  t  Porta.ge  la  Prairie  area  chiefly  has  .8225.588,182  <:io.«.s  mm.  .  *182,502.151; 

e  nsideinhh  fiiithei  leduction  m  ,j,^pj^Bons.  Persons  S  17,517.20,5  dpc.  in  sam- .  8  i.2..2.;(i.n2.'i 

dcfii  It  to  the  preterred  shareholders.  ,,,,,.pi,qcp  stock  however  do  m  »2i8,:!i2.n;(l  Work.  oxp.  ..  $H5.2.i.9ii 

ivhieh  amounted  In  *''.21  *171  as  at  De-  1  "  “®  imichase  •  K  ok-  j  'u  .1  *  11.21:0.007  lire,  in  same.  $  I2.083.i(;,) 

w  men  anioiimen  in  as  ,11  lie  .  wai^img  issued  by  the  «i  71  rur.  >07  »i.rn  .81 2,2.505  1  ;!0 


w  ho  purchase  stock,  however,  do  .lo 


*  11.21:0.007  1)00.  in  .«aino.  $  1 2.083. 1(;5 


face  of  a  wai^iing  issued  by  lhcU|7i,7,t7,;o9;  fi oigiu' oam’.  .$12.T505 


remher  21.  i;i2!.  exclil.sive  of  any  m-|  Companv  $  M;i0,5:r,n8  Do,-,  in  .mmo.  .$  10.791. t1t;| 

terest.  a  rediielion  during  the  past  12  ;  renorted  in  government  oir-  52.498, till  Tons  fgt.  oar.  2S.77ti.2Sii 

n.ontlis  of  $80,087.  The  total  defieil.  ,  Lt  .  vovit  Mho  arLv  of  mch  G717,72  t  Doc.  in  -same.  2,07fi,60S 
whieti  ori-inallv  stood  at  .«fi0fi7l  >  !  ®’®®  a  xeiitable  aim>  of  high  KurnlnB*  ivr  Ton,  .aiiio, 

wn.di  oii„inaiiy  .siuoa  .ii  p,.pgg„pp  salesmen  from  the  ITnitea  i.ai  1024  o.  0.98 

has  now  been  lediieed  by  ..fil.i.n,  representing  firms  of  doubt-  c-.  o.oo  1023  o.  0.93 

after  providing  for  all  expenses  and  ,  ,.p,,  pharaeter.  have  crossed  the  bor-  J  37.232,998  Pass,  oam..  ,  *  :!2,9oo.t;(:: 
maintenance  ol  property.  During  the.  ,x.ir«r4Q«  r*f  nnrrufrinfr  in  2.0i)i..iio  Dru.  m  8am<'.  $ 

vc-iv  the  Slim  of  $‘’r  |,)i  i  ccover- i '*®'  ^®®  *^®  P''®P®^®.  ®T  engaging  in  22,707.880  Pa.ss.  oarriod.  14.l53.50o 

yeai  tlie  sum  ot  $-o.ioi  was  lecoiei  |  jjj^opjf.gpUing  campaigns  on  this  side  975.901  Doc.  in  same.  190.927 

ed  from  certain  mortgages  w  Inch  had  j  ijnp  Action  has  been  sug-  iinminKs  I’nr  I'lisMonKcr  Per  MllO'. 

previously  been  considered  of  no  j  ^^.bp,.ebv  all  salesmen  shoula  ‘  IJ  }»2<  c- 2-6« 

value  and  from  profits  made  from  :  required  fo  submit  satisfactory  ,  a;59.5  201  Earn  mails.  $  3.537.002 

certain  properties  upon  whieh  t'le  |  before  being  permitted  to  *  52,183  Inc.  ...  Doc.  $  34,709 

company  has  advanced  money  to  pi'o- j  j,p„  anything  in  the  nature  of  securl-  *  3.2.71.2.024  .Miscok  oarm.  s  21.558.080 

feet  Its  interest  and  siieh  profits  (jpj.  jins  province.  $  44,’o39.’9fl5  Maint.  W.&  s.  $  27. 2771388 

were  afler  providing  for  all  expen.ses  - - $  738.479  Doc.  in  .samo.  .$  3.499.035 

and  interest  011  Ihc  money  adv.aneed.  j  tion  of  certain  assets  which  are  now  j  47,972,444  Maint.  ornilp.  $  32.010,070 

!i:L’,()13,5SI  Has  Been  raid.  being  obtained  from  sale  agreements  \  fir'2?t'-Si' 

Tho  lotal  amount  paid  to  preferred  upon  the  sale  of  land  which  were  j  io’,2lf,4lo  Dec.  in  sanio!  $  Mis!s30 

shareholders  to  date  siree  liquidation  jireviously  a  charge  against  the  in-  '  ’  iiperutliiK  Rntio. 

amounts  to  $2,013,584,  whieh  has !  come  of  the  company.  The  result  is  so  sl!^" 

hern  paid  ont  of  funds  realized  upon  j  that  the  surplus  of  income  Is  only  a  ■  -'-zo  ^  J  .^-3  ^  ■«  ,0 

Die  sale  of  tho  company's  assets  and  few  thousand  dollars  loss  than  it  was  ^  *» 

mortgage.'^.  I..  V.  Wright,  Secretary,  for  the  previous  year,  and  this,  after  Jones  Playing  Golf, 

in  lii.s  report  states  that  as  the  mort-  paying  during  the  past  12  months  'tTmEN  Frank  T.  Jones  addressed 
gages  i-oeeivahle  are  realized  upon.  $335.77fi  to  preferred  shareholders.  W  the  shareholders  of  the  Canada 
Hie  ineome  from  such  mortgages  is  The  annual  meeting  of  sharehold-  Cement  Company,  Limited,  at  the 
being  sle.idily  reduced.  As  an  offset  ors  of  the  company  will  be  held  in  annual  meeting  this  week,  he  did  so 
to  this  ns  the  result  of  the  proter- 1  Toronto  on  May  1!>.  for  the  first  time  in  three  years.  Mr. 


llperutliiK  Riitio, 

92.68%  1921  79.60'5, 

91.92%  J923  SO.Sfif'o 

*  *  * 

Jones  “Playing  Golf.” 

WHEN  Frank  P.  Jones  addressed 
the  shareholders  of  the  Canada 


The  A*  Wa  Chase  Company,  Limited 

ilncorporated  under  the  Ontario  Com,an4ct  Aci) 

Ox^ners  and  Successors  to 

Edmanson,  Bates  &  Co.,  Limited,  Toronto,  Ont.,  and  Dr.  A.  W.  Chase  Medicine  Co.,  Buffalo,  N.  Y. 

s% 

Cumulative  Redeemable  Preference  Shares.  Par  Value  $100. 

Preferred  as  to  assets  and  dividends. 

Dividends  payable  quarterly  on  the  first  days  of  February,  May,  August  and  November.  Redeemable  as  a  whole  or  in  part  at  $110 
per  share  and  accrued  dividends  on  thirty  day’s  notice  prior  to  any  dividend  date. 

Under  the  existiiw  income  tax  laws,  the  dividends  on  these  shares,  in  the  opinion 
Of  counsel,  are  ffee  from  normal  Federal  income  tax  to  residents  of  Canada. 

CAPITALIZATION 


Discriminating  Householders  Favor 


“COUSINS’ 

That  is  why 

this  popular  Montreal  industry  has 
been  so  successful - 


For  more  than  35  years  the  Ernest  Cousins 
milk  company  has  striven  to  give  Montreal 
and  its  suburbs  a  reliable  supply  of  pure 
milk. 

How  well  the  company  has  succeeded  is 
amply  shown  in  the  recognition  of  a  satis- 
fiecl  clientele,  as  exemplified  by  the  larger 
number  of  customers  in  all  jiarts  of  the 
city. 

Such  aims  deseiwedly  beget  success,  with 
the  result  that  Ernest  Cousins,  Limited, 


must  now  create  still  larger  facilities  to 
cope  with  the  demand  for  its  products — 
pure  milk,  butter,  buttermilk,  cream,  ice 
cream. 

An  offering  of  preferred  shares  of  Ernest 
Cousins,  Limited,  will  be  made  at  an  early 
date  at  an  attractive  price  to  the  investor. 
There  is  no  bonded  debt  so  that  this  issue 
is  a  first  lien  on  all  assets  and  profits.  The 
yield  to  the  investor  will  be  7%  plus  an 
opportunity  to  share  in  sui-plus  profits. 


Cumulative  Preference  Sharet  (par  value  $100'  . 

Common  tharet  (no  par  value)  ....... 

Business:  The  A.  VV7  Chase  (Do.  Limited,  has  been  in¬ 
corporated  under  the  Ontario  Companies  Act  and 
has  acquired  the  business  of  Edmanson,  Bates  &i  Co., 

-  Limited,  sole  owmers  of  Dr.  A.  W.  Chase  remedies 
for  the  British  Empire,  and  the  Dr.  A.  \V.  Chase 
Medicine  Co.  of  Buffalo,  N.  Y.,  sole  owners  of  these 
remedies  for  the  United  States,  including  the  patents, 
formulae,  trade-marks,  good-will  anck  assets  of  the 
aforesaid  companies. 

Dr.  A.  W.  Chase's"  is  probably  the  best  know'n 
trade-mark  for  household  remedies  in  Canada  today. 
The  business  dates  bbek  some  sixty-one  years  to 
1864,  and  from  its  small  beginning  has  achieved  a 
dominating  position  in  the  proprietary  medicine  field. 

It  is  the  intention  to  add  additional  products  from  . 
time  to  time. 

The  Company  owns  its  own  building  W'ithin  a  few 
blocks  of  the  business  and  financial  centre  of  Toronto. 

Management:  The  management  of  the  company  in¬ 
cludes  the  same  men  w'ho  have  been  identified  w  ith 
the  growth  of  the  business  and  in  addition  men  w  ho 
have  had  wide  experience  in  successful  merchandis- 


Authorlzed  Ta  be  preienthr  outttendinf 

.  •  ,  $1,000,000  $800,000 
,  .  •  •  40,000  sharet  40,(X>0  tharet 

Ing,  both  in  the  Canadian  and  United  States  fields. 
The  same  policies  which  created  and  developed  the 
business  will  be  continued. 

Qrowth  of  Business:  Sales  have  shown  a  consistent 
and  remarkable  grow  th.  The  year  1924  records  the 
largest  volume  of  sales  in  the  company's  history,  A 
summary  of  sales  into  ten-year  periods  ending  in 
1924  shows  that  the  sales  for  each  ten-year  pericxl 
ax  eraged  more  than  double  the  preceding  ten-year 
period  since  the  foundation  of  the  business. 

Earnings:  The  business  has  been  operated  at  a  profit 
for  more  than  fifty  years  and  net  earnings  adjusted 
to  the  present  tax  basis  for  the  past  ten  j’ears  have 
averaged  more  than  sufficient  to  pay  the  8^  div  i¬ 
dends  on  these  Preference  shares.  It  is  conservatively 
estimated  that  with  certain  economies  already  put 
into  effect  and  w  ith  the  plans  in  mind  for  e-xpansion 
of  the  business  in  Canada  and  the  United  States 
that  the  net  profits  of  the  business  will  be  increased 
in  the  near  future  so  as  to  permit  a  substantial  return 
on  the  Common  shares  of  the  company. 

It  is  expected  that  application  will  be  made  in  due 
course  to  list  on  the  Toronto  Stock  Exchange. 


Price  and  other  particulars  gladly  given  on  request. 

-MORTGAGE  INVESTMENT  CO.,  UMITED 

232  St.  James  St.,  Montreal 


CLIP  AND  MAIL 


j  — ■ — - roi'Po.N - —  ..  1 

I  Please  funiish  me,  witliout  obligation  on  my  part,  j 
-'  particulars  of  the  new  issue  of  Ernest  Cousins, 

*1  Limited.  i* 


Price:  $100  Per  Share  to  yield  8% 

A  limited  number  of  Preference  shares  will  carry  a  bonus  of  Common. 
Descriptive  Circular  and  Complete  Information  Forwarded  Upon  Request* 

All  legal  details  in  connection  with  this  issue  of  Preference  Shares  have 
been  passed  qpon  by  Messrs.  Malone,  Malone  &.  Montgomery  of  Toronto. 

Shifflet,  Cumber  &  Co*,  Limited 

Royal  Bank  Building 

,  TORONTO,  ONT. 

Tha  lofermstion  centain«4  in  this  announceicent,  while  not  luaiantced,  hat  bean  obtalnad  froaa  eeurcea  wa  balleva  to  be  retiabla. 


THE  FINANCIAL  TIMES,  MONTREAL  MAY  IS,  102S. 


BONDS 

for 

SAFE  INVESTMENT 


HINTS  TO  IN 


Thr««  U.  5.  Securitiet. 


lISVtSTMtrNl  .4s  or  suh.^crihrr  In  your  paper 

xMovl'1  Jikr  tn  h.irr  ynitr  opinion  on  the' 
foUotrinff: —  r 

Government,  Municipal  (  1.  Anirrican  "A"  an4  "B"; 

Public  Utility  and  Indue- |  i  .Wu:  ; 

trial  Bonds.  I  *  Mt»»ouri  Pn^iftr  Preferred.  — ; 

I  Suhsrriber,  Bnylaton,  .V.  .V, 

Selected  with  careful  regard  I  Answer— We  have  rec^tvwl  a  reply  , 
to  safety,  dependable  income  j  York  oorre.sponflcnt  in 

_ ,  ,  ^  referenoe  to  Pan  .American  Petrolmini, 

and  marketability.  j  ^ork.  New  Ttaven  and  Hartford 

'  and  Missouri  Pacific,  and  we  believe 
R 'fi^e  for  IabI.  I  yon  may  ocn.sider  the  opinion.^ 

I  expressed  as  reliaUr.  These  are  as 
I  follows : 


R’fi^e  for  IabI. 

HANSON  BROS.  | 

Investment  Secarfties  j 
160  St.  JsmM  St.  3M  Bar  St.  | 
Montreal  Toronto 

til  Sparks  St..  Ottawa 


UNLISTED  SECURITY 
VALUES 

are  onmetlmea  dlfftrult  to 
ascertain.  Ry  dealing  with 
a  rrllable  established  honse 
}Ou  arc  nasured  of  n  fair 
market  price  either  for  the 
parchase  or  snie  of  bonds 
or  stacks. 

Voiir  inquiries  wiil  receive 
prompt  attention. 

A.  IPattison.  Jr.  fiiCb. 


Motnbars  Toronto  and  Uontraal 
Stock  BxchangM. 

„  2"  ,  Taiwisms,  jJJOJ 

""J  Elsie  »  «  S"! 


A  Bond  for 

$78.12 

To  those  desiring  to  save 
money  and  at  the  same  lime 
have  it  earn  for  them  a 
good  rate  of  Interest  't'an- 
ada  Permanent"  Accumulative 
Bond.s  are  the  most  satisfac¬ 
tory  seciirlty  available.  They 
are  issued  as  required  by  in¬ 
vestors  and  interest  com¬ 
mences  the  day  the  money  la 
received  I7R.12  will  purchase 
a  Bond  for  flOO-OO  payable  at 
the  end  of  five  years. 

Please  call  or  write  for  full 
particulars  of  these  Bonds. 

Canada  Permanent 
Mortgage  Corporation 

14-18  TORONTO  STREET, 
TORO  TO. 

Est:.  /lished  I860. 


fVe  recommend  the 

First  Mortgage  Bonds 

HYDR0-ELEC1KIC 

COMPANIES 

Browne,  Urquhart  &  Co. 

Limited 

isn  St.  fame*  St.  Montrool 

TeL  Man  MU* 


MACKAY  &  MACKAY 

:t06-7.8C.P.R.  Building  i 
TORONTO  .  ONTARIO  i 


Dealers  iti 

Government  and  Munieiftal 
Bonds.  Ontario,  Quebec, 
New  Brunswiek,  Nova  Scotia 


>  THE 

RCYALTRW&I 

EXECUTORS 

AN  l> 

TRUSTEES 


Pan-American  Petroleum  & 

Transport  Co. 

The  company  is  one  of  the  Because  of  the  iarse  nuniber  of  inquiries  which  wc  air  receiving 

largest  producers  of  crude  oil  the  from  readers  of  the  paper  regarding  the  .advisability  of  iiivcsiing  iheir  1 

bulk  of  its  output  coming  from  1  funds  in  the  .so-called  ‘Bankers’  Shares"  of  the  Ford  Motor  Company  of' 

Mexico.  It  owns  or  holds  under  j  (_;anada.  a  letter  and  special  notice  which  has  just  been  received  from  . 

lien  over  1,960,000  acres  of  land,  of  w'.  R.  Campbell,  vice-president  and  treasurer  of  the  Ford  .Motoi  Company 

which  about  1,400,000  arc  locaiod  of  Canada,  Limited,  is  of  special  interest  and  value. 

In  Mexico,  67.000  in  OaJifornla,  ajid  j  jn  jjj^  ipuer  on  the  subject  Mr.  Canipliell  says  :  i 

th»  liaJancp  in  Loui.siana.  .\rk.uj-  “In  view  of  the  fact  that  1  am  receiving  many  letters  from  every 

■sas  and  Oklahoma.  For  the  seven  ^  pan  of  the  Dominion  from  those  who  have  already  invested  and  pros-  ' 

years  ended  1923  net  income  was  pectlve  investors  in  "Bankers'  Shaves’:  I  think  it  necessary,  for  the  pro-' 

«qul\ alent  to  an  ann>ial  average  of  lection  of  those  who  are  not  fully  conversant  with  financial  matters,  to  • 

18.15  tar  cent,  on  the  common  and  make  known  the  facts  contained  in  the  accompanying  form,  1  feel  that  ' 

cte.ss  "B"  .stock.^  For  the  nine  the  public  Is  entitled  to  this  knowledge  and.  although  I  have  i.nken  every  ; 

months  ended  September  30th..  possible  means  to  safeguard  their  rights.  I  still  find  that  many  tire  in- 

1924.  net  income  was  at  the  rate  ve.sting  their  savings  which,  judging  from  their  loUers,  tlut  can  little! 
of  J4.34  on  the  two  lasiies.  Higher  '  afford.”  | 

earnings  were  expected  for  the  last  ,  ^Ii-  Campbell  then  attaches  a  form  which  reads  .is  follow  .s  : 

half  year,  resulting  from  higher  j  "With  the  granting  of  a  restraining  order  by  Supreme  Court  .Justice  i 

fuel  oil  prices,  and  it  was  esttm-  ;  .-itephen  Callaghan  in  Brooklyn,  by  Vhlch  operators  are  forbidden  to  sell 
ated  that  for  the  year  ended  Tie-  , 'liankers'  Shares  in  The  Ford  .Motor  Company  of  Canada':  W.  1!.  Campbell., 
eeniber  31st..  1924,  earning.s  would  'vice-president  and  treasurer  of  the  company,  again  Issues  a  warning  to  i 
total  between  16  and  $7  per  share.  Canadians  against  buying  such  shares  from  Aineriran  operators  who.  as  ' 

Phe  company  is  in  good  financial  a  result  of  tlie  restraining  older,  api>ear  to  be  enlarging  on  their  activities  ' 

oonditton,  net  working  oapital  as  of  ion  this  side  of  the  border. 

ScTde.niiier  30th..  1924.  amoiuitlng  '  “Hundreds  of  letters  have  been  received  at  the  CompaiiN's  offices! 
to  $26,280,537  and  ne7  tangible  about  these  shares,  and.  despite  every  effort  to  warn  the  pulilte,  there  is 

a.sset.x  equivalent  to  $54.75  per  plentiful  evidence  to  show  that  many  Canadians,  a.s  a  result  of  the  In 

abate  The  Company  has  a  total  ;  ducements  held  out.  have  purchased  these  ’Bankers'  Shares’  ;tt  figures  j 

funded  debt  of  $19,030,633  with  |  far  in  excess  of  the  value  of  the,  stock  ' 

only  three  very  small  Issues  ma-  “The  Brooklyn  restraining  order  was  granted  at  the  instance  of  the  i 

turlng  before  1930.  It  has  out-  ■  State's  Attorney  of  .Now'  York,  the  cotirt  ruling  that  the  w  hole  scheme  was  ! 
standing  $50,077,800  common  sto»'k  -calculated  to  deceive'.  '  ,  ' 

of  $50  par  and  $81,970,700  class  ^  •■•’The  certificates  Issued  by  the  defendants,’  ruled  the  .lustice  'have  ini 

‘  R’’  common  of  $50  par.  iiTxin  large  type  ‘Ford  .Motor  Company  of  Canada.  Ltd  '  Immediali  iy  uiider- 
whioh  dividentLs  of  various  '  neath  and  in  small  type  appear  the  words  ‘Bankers’  Shares’.  1  onttmiiii,g 
amount-s  have  been  paid  over  a  his  decision,  the  .Tusllre  emphasizes  that:  'The  whole  scheme  nidicates  a' 
period  of  years,  the  present  rate  i  desire  to  trap  the  unwary  or  those  who  have  not  had  an  opportunity  fullv  1 

being  12  per  cent  per  year  on  both  to  analyze  the  meaning  and  effect  of  the  misleading  literature  Is.siied  hv  i 

storks.  All  preferred  stock  was  I  the  defendants'.  ‘  ’  i 

called  for  retirement  In  .\pr1l  1920.  |  “Mr  Campbell  has  intrtnieted  every  Ford  branch  dealer  .snd  si.ation 

In  April  1925  the  contixil  of  the  ^  to  warn  the  publie  a.galnst  purchasing  such  .shares,  pointing  out  tliai  some  I 
company  was  acquired  from  the  ‘  have  been  .sold  at  $7.50  per  'share'.  ; 

IViheny  family  by  Interests  closely  1  “The  slock  Is  listed  on  various  Stock  Exchanges  at  around  $18.5  for  i  ' 
ansoi  lated  with  the  Standard  Oil  fuil  share  Purchased  on  the  fractional  share  basis  a  full  share  wnulil 
comrnny  of  Indiana.  With  condi-  j  co.st  $760  or  more  and  the  purchaser  would  have  to  assume  the  respnnsi 
tions  In  the  oil  indiLstry  steadily  blllty  of  converting  these  fraotlonal  shajes  Into  a  gfnnlne  I^rd  share  ’ 


ArAwrrn  to  ln<|nlrl^M  ore  hoMOft  tipon  tnrormotion  TtMcIi  Till!  f 
I  TIMES  lieflevet*  reUtihlr  f$»lr  (imr  uopreJiiiHml,  l»nt  l»i'- 

yond  the  exerctne  of  euro  In  wmirlnK  iviiob  tnformiitlon  Tilt!  I-'IAA^- 
<  I-IE  TtHI'S  iiAiiilineA  no  reRpotiKlbllM y. 

Inqairlea  ntuat  bear  the  niiciiiitiire  nod  nildreR*  of  the  writer  In 
order  to  receive  iitlentiun.  Anitwoi’N  tliouulit  to  be  of  Intercut 

will  fie  piilillrhedo  If  an  nnnwer  la  not  of  fKenmil  Inlerent  It  will  be 
niiilled  provided  Mtnmpcd  iielf-addreii*ie«t  euvelope  !■  ehcloRed. 

Owinic  to  the  Inrire  nttmber  of  Intiulrlcn  received  nnd  the  time  re* 
nulred  to  aectire  the  loforruatlon  In  eonneotlon  with  n  wreat  ni$my  of 
them.  It  la  Impoaatble  to  Ket  till  replica  In  iliirlnv  the  week  In  wliii'li 
tbej*  are  received. 

All  Ingntriea  Are  handled  na  expedltloualy  uk  ponaihle  :in«t  if  your 
iinawer  ta  not  publlnlied  In  an  early  llkxu.^  we  Mould  auuu:ri»t  your 
KecpInK  In  toiicb  with  the  puite  In  order  to  find  the  reptj  fo  your 
qncry  when  It  appears. 


^Bankers  Shares”  as  Viewed 

hy  Ford  Motor  Executive 


IV)ht*ny  family  by  Interests  closely 
ansridafod  with  the  $ltandard  Oil 

i  f'omrniiy  of  Indiana.  With  condi¬ 
tions  hi  the  oil  industry  steadily 
improving  we  believe  that  earnings 
of  thus  company  w.'ill  continue  to 
improve  and  adinse  the  purchase 
of  its  stocks  at  present  levels. 

New  York,  New  Haven  &  Hart¬ 
ford  Railroad. 

“The  Veiw  HR^"en  operates  2.000 
miles  of  rood  in  New'  Kngland  and 
controls  through  stock  ownership 
the  CcntnnJ  "New  England  Hsil- 
way.  New  York.  Wo-strhe.ster  end 
Bqgton  Railway  and  New  York 

-  Ontario  and  Western  Unilway. 
Over  a  period  of  t.lie  past  ten  yoar.s 
total  oiverating  1  ovemie  has  lieen 
doubled  but  due  to  incree.'o'd  ex- 
pense.s  the  compviny  derived  pr»c- 
tically  no  adv.ont.icr  from  the.-je 
inci rases.  It  h.ss  out, -landing  $157.- 
’IT.UdO  capital  .stock  of  $1so  par 
which  dc><-<;  net  apprar  to  be  ex- 
cob.xive  ill  relptioil  to  propritv 
tnlue  and  ne.irlj  twieo  Mrit 
amount  of  bends,  i  t.iat.r.Ti.ioO) 

For  the  ycni  1924  the  company  re¬ 
ported  $1  9n  per  share  eariiod  on 
the  eapital  stork  .and  it  is  esiini- 
ate.1  th,af  for  1925.  earning.^  will 
be  at  the  rate  of  about  $.8.nn  per 
shat  e  The  road  had  a  long  rec¬ 
ord  of  dhidend  payments  Itegin- 
ttlog  in  1973.  and  until  191 S.  with 
one  exception,  not  less  than  8  per 
rant  was  paid  In  each  ye*r.  No 
dividends  have  been  paid  since 
1913  and  while  we  do  not  believe 
any  will  be  paid  in  the  near  future, 
we  helleye  the  company  has  paztsed 
over  Its  wor.st  time  and  we  regard 
the  stock  as  having  apeoulativo 
attractions.  ^ 

Miuouri  Padfic  Railroad  Co. 

"This  company  operates  7.384 
miles  of  mam  track,  extending 
from  9t  Ivouis  to  New  Orleans, 
Omaha  and  Pueblo  wdiere  H  oon-  1 
nccts  with  the  Denver  and  Rio  j 
Orando.  in  which  the  company  haa  | 
a  50  par  cent  InteroBl,  giving  the 
oomttany  through  the  'Weatom  , 
Pacific  a  direct  oonnootion  to  the 
Pacific  Ooaet.  Traffic  is  well  dl- 
vereified  tVOiilo  btrumlnoue  coal 
is  the  prtnoipal  item  manufaotur-  I 
ed,  forest  products  and  agrrlcultu- 
ral  products  are  almost  etjuaUy  as 
Important.  The  company  has  a  ' 
total  funded  debt  of  $292,6$4,26« 
and  has  outatandtng  $71,800,100  6  ' 

per  cent,  preferred  stock  par  $100  i 
(cumtilative  from  .Tune  30th..  1918)  1 

and  $82,839,600  common  stock  of 
$100  par.  Retuma  for  the  year  , 
1924  ^u>w  marked  timwovenient 
over  19*3.  Net  income  for  1184  I 
was  equivatent  to  $9.06  a  share  on 
the  outstanding  preiterred  stock. 
Allowing  for  5  per  oont.  annual 
dividend  requlremente  on  the  pne- 
ferrod.  balance  was  equivalent  *0 
$3.67  a  Shane  on  the  common  stoedt.  | 
In  1923  net  Income  was  $121,346  or  | 
sixteen  oente  a  shore  on  the  pre-  j 


ferred  In  view  of  the  greatly  im-  after  it  was  .sold  wr.s  rat, her  unuxu,M 

l.roved  outlook  it  does  not  .seem  an.1  Indicated  that  the  couirrttv  had 

too  opttmi.suc  to  look  for  a  .rtart  not  anfici(vtteii  mpltel  r.  qufivn.ruf 

to  be  made  soon  townrd.s  llqtiidnt-  to  the  extent  that  these  developed  i 

ing  the  324  per  cent,  dividend  The.se  prr.suma.bly  were  connected  to  i 

acoumulatlons  due  <in  the  v.re-  some  extent  with  the  Manitoba  I’ower  • 

tarred  stock,  and  we  reptrd  both  fompany.  of  which  the  Winnipeg  i 

rtocks  at  present  lex-el.s  a.s  .attrac-  ^  Klerfric  rtompany  holds  control.  These 

live  speouinttrms  j  l-ionda  should  be  regarded  ii.s  a  rra- 

*  *  *  *  '  json'a'bly  safe,  inve.stment  although 

HoUinger  Gold  Minns.  :  tanking  lower,  of  cour.se.  th.m  a  high 

TVi»  voi/  phase  fiirni.<ih  v,r  irilh  q  ■  Pr.-uie  first  mortgage  industrial  be.nd.  | 
por:  on  IlnUinrirr  ron .rnh  hiteel  doUi  howe\  er.  that  ts.th  prtn- 

(we.\.  Limited :  .stetinp  tehat  amrrvnt  tlP-H  aufi  intor«'si  can  be  ]-.egHisl''il  .r 
ore  th>'p  ore  prndveino  daily,  rohe.n  i  te.i .son able-  safe.  The  |st,sition  ol  the 


Baldwin  Locomotive  Work*. 

/  (iMi  Itoldino  Italdiein  Ixtcomotive  \ 

.ii'itk  thit  ro.sl  me  1124  uiid  tcouldj 
like  pntir  npin  nn  in  reference  to  /kc 
prr.<irnt  position  of  the  eom.panj/  and 
its  prospects;  also  Bethlehem  Steel.— 
.1.  P..  \  ant  ov  ver,  B.  O.  \ 

.Vnswer — We  received  from  our  Nowj 
York  correspondent  opinions  in  regard 
to  I'.aldwln  Ixn-omotive  and  Bethlehem 
Steel  that  wo  believe  you  may  consider  ■ 
SIS  reliable: 

"Stirpius  of  the  Baldwin  Loco-  | 
motive  h.is  increased  subst.anttally 
.since  1917,  without  .any  accom- 
lianying  gain  in  capitalization,  and  1 

now  .stands  <at  $18,367,269.  Net  I 

working  capital  on  Decemls'r  31st., 
1924.  amounte<l  to  $37,856,337  or 
wa.e  nc'.i.rly  eiiual  to  the  i-ompany’s 
total  capitalization,  while  net  tan¬ 
gible  a.sst'Us  on  that  date  totalled 
$48,596,678  or  $242.98  per  share  on  | 

the  200,00(1  share-s  of  common  | 

.slock  outstanding  of  $100  par,  I 

While  1924  earnings  were  poor, 
the  comp.any  not  earning  their  j 

preferred  tiividond,  locomotive  , 

buying  by  the  milroari-s  Is  .show-  i 

ing  Improvoment  and  better  results  ' 

should  he  realized  in  1925.  The 
present  annual  dividend  rate  on 
l>oth  the  preferred  and  common  Is 
7  per  cent,  and  like  dividends  have 
Itecn  paid  on  the  preferred  since 
1912.  Mince  1911  varjing  dividends 
have ’been  paid  on  the  common 
each  year  excepting  1916  f»>  1919. 

The  preferred  .slock  may  be  con 
.sldered  as  n  high  grade  investment 
issue  while  the  common  is  very 
speculative  with  the  7  per  cent 
dividend  reasonably  .safe"  1 

Bethlehem  Steel  Corporation. 

''This  company  Is  the  second  ' 
largest  steel  producer  in  the  coun¬ 
try.  1>eliip  second  only  to  the 
Fnltoil  Slates  Steel  (’01  p.  It  has 
shown  a  ste^vdy  and  .suhstantial 
gtxiwth  in  recent  years,  in  n  great 
part  as  a  n-siilt  of  aixiuiring  other  1 
ste«l  coinpanie.s.  surh  as  lat<-ka- 
waiina,  ('ambrhi  ami  Midvale.  Its 
e.'ipitaJizafion  ha.s  llkcwi.se  shown 
large  Increases,  the  total  funded 
debt  now  being  over  $237,000,000  as 
compared  with  $119,000,000  in  1920 
The  (Ximvouiy  now  has  out.standtng 
$14. 236. .300  8  per  cent  <'umiilatlve  _ 
prelerred  stock  of  $100  par,  which 
IS  exrhriige.'ible  info  the  new  7 
pel  I'cnt.  preferred  at  the  rate  of 
ll.'>  of  7  per  <’cn1.  stock  for  ea.h 
$10(1  .share  of  3  per  cent,  stock 
'leld.  Thi'ie  is  now  outstanding 
$15,225,800  7  por  cenl.  pp'ferred 
iiikI  $1SO,ir,i,900  common  stoik. 
both  of  $100  par.  The  company  is 
in  g-ood  "fmanrlal  condlLtnn.  hav 
up;  a  large  surplii.s  and  equity  of 
oto  $150  a  share  for  the  common 
stoik.  I’lcferriHi  dividend*  were 

■  ‘.'trued  ovi  r  twice  in  1924.  Oom- 
imiii  diMdinds  were  lUnoontinued 
in  .July  1924,  pnor  to  w-hlph  time 
r-urytng  amounts  had  been  paid 
ovi'f  a  period  of  years.  FArnlngs  i 
are  subject  to  wide  fluctuation  ami 
while  the  pieforred  stock  may  be 

■  oii.slileri'd  a  fair  inve.sttn**nt  for  a  i  - 
biisines.sinan  the  common  Should  | 
be  regnnlefl  as  quite  spomilatlve 

and  dependent  on  oondltion.s  In  the  ! 
steel  business  for  its  fluctuations  " 


So^ind  Values 


for  your  Safety  Deposit  Box 

The  following  high-grade  securities  have  been  select^ 
from  our  current  list  which  is  contained  in  the  May 
issue  of  our  monthly  booklet  “Investment  Securities* . 

Dominion  of  Canada  Guaranteed 

.  '  .sued  h'/  Cftn.adian  Northern  Railway  Company)  t 

4.4%  Bonds  due  Feb  15.  1935 
Price  at  market,  to  yield  about  4.93% 

Province  of  Alberta 

5*^0  Bonds  due  Ap.-.  I  t.  1950 

Price  at  market,  to  yield  about  4.90% 

City  of  Quebec 

5^  BenJs  due  Jane  1.  1954 
Price  101  and  interest,  to  yield  4.939$ 

Duke-Price  Power  Company 

First  MortRage  Bonds  due  July  1,  1949 
Price  101  and  interest,  to  yield  5.93^ 

New  York  Steam  Corporation 

7''  Prr  feared  Stork 

Price  100  and  interest,  to  yield  7.0095 

The  above  securit'es  are  offered  subject  to  prior  sale 
and  change  in  price.  Orders  may  be  telephoned  or 
telegraphed  at  our  expense.  Upon  request  we  shall 
be  glad  to  send  a  ropy  of  our  monthly  booklet 

The  National  City  Company 

Limited 

Head  Offire---20!>  St.  James  Street — Montreal 
10  Kjnft  .Street  Fast  204  Fnlon  BonJkJlulldlnO  71  St.  Prt^Street 


204  Fnlon  Bank  Riilldinii 
OITAWA 
,4di'/sory  Board 
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STOBIE.rOBiPNG  &. 

STOCKS  BONDS  GRAIN 

Second  Floor.  Refovd  Bmldin;.' 

BAY  AND  WELUINGTON  STREETS 

•,iAMii.TON  Toronto  Kr.-c. 

nttANTrORD  Pttvata  wine  Svote.p  .'li- 

141  N'otpe  Dome  Slrrvl. 
MONTREAL 
TELEPHONES;  MAIN  .5.>67.R 


report  on  fhitlinr/er  Con. soli  hi  fed  <!r,ld',  "  oriipri-,  nowoicr.  that  tiolh  prtn-  while  tb<>  pipfe.r-ml  stock  may  be  _ _  ^  — — 

Mines.  Limited:  .slalinp  tehat  nmostnt  'utnrest  ran  be  nccHfUri]  .r  ■  oii.sliirred  a  fair  invo.rttn**nt  for  n  |  '  ■  ~  I'm..;"  ~  .  '  .  .  .  .  i  mi  11.1111 

of  ore  flo  p  art  prodiicinp  dally.  P'he.n  i  re.i.sonr.hly  •ttifc.  The  iio.sitl'.n  of  tli.'  biisines.sinan  the  conunon  Should  ! 

annua]  meetino  takes  place  and  u'lmt  ! .show.s  promise  of  iiniuuvliig  1  be  regnnlefl  ns  quite  Bpooulallve  A  BOOK  EVERY  CANADIAN  SHOULD  READ 

hustnt  ss  is  Hkelp  to  he  laker  ttp  at  !  s’tndu  illy  with  better  bu.sino.is  eomli.  and  depenilept  on  oondltion.s  In  the  !  - -  ' 

'  thrs  meefinij  and  tehat  the  otueuoes  are  I  (((  '’f  Winnipeg,  wbieh  :  steel  busines.s  for  its  fluctuations  " 

•'■I  the  dividevd  heuto  Uiererustd  iinfWti  ^"’Svv  Inorea-se  In  bank  clennngs  <l>  -F  »  »  :  T^TJTj  ’  ! 

the  near  future.  I  indicates,  as  well  a.s-  an  Inei'eaae.l  do- j  Noranda  Mtnea.  1  11  r.. 

I  u'onid  also  esk  pov  to  kirdlp  pits'  !  brand  for  power  an.)  light.  whii-b  !  U'ouj.f  you  pive  me  pouir  opinion  re-  ’ 
me  pour  opiniim  in  reyard  to  the  hoM-  i  shmikl  prove  to  he  the  most  pronii.sliig  ynrdinri  the  .stock  of  Xrmanda  Mines  \  /C  \  |  NA  /f  i  /  I  ''O 

tn:i  of  the  stock  (or  an  irerease.  in  mar- \  "f  the  eonipany’s  future  pro.s-  1  ^f  u'nu,hl  advise  selling  it  at  V.e' JLvAxX  jL  N  JLVl.  XZf  jL  N  X  O 

k(t  value. --M’  H  .  lyennoxviUe,  Qve.  j  peots  .Sinee  late  Inat  fall  the  net  i  jjrc.sent  priees*  Would  l/mi  rerom-  :  ,  ■ 

Answer— We  are  infoi-med  by  an  of- j 'totnings  of  the  eonip.ant  have  hren  hupino  the  Hominion  Alloy  1  ^ 

final  of  the  company  that  HoUinger  !  showing  an  improvoment.  not  dne  to  j /,rrc(  Companp  of  Sarnia  stork?  A  Jl  1 V  i  1  ^  i 

is  producing  airout  5,400  ton.e  daJIy,  an  1  ati  Ince-ease  1n  gro.ts  earnings,  hnt  to  friend  of  uiAne  holds  a  numher  ofi|  ixxz-tt-  T¥  Ag  ' 

i  In.'j-eaae  <tf  ahotit  600  tons  as  cottipar-  ! '-h"  mjtting  down  of  oper.qtlng  mmie.  \  \,f,^yes  and  1  umvld  like  to  receive  pour  •  .91'  William  OetirV  MOOrC 

ed  with  the  eorrespondlng  period  of  ,  "'hicb  wer.-  lak-  ii  In  hand.  It  t«  nn  .nptnion  of  the  company  C.J.,  Cnnis-  ;  '  1  A  „tl,,is  nf  “T hn  1  I'n 

tins  year  ag»  i  dorstood,  by  the  flsc.al  agents  for  Win  j  |  1  AUiUt  t  Of  I  Ite  lAflSIl  1 

The  I’Oiinpany  has  not  yet  fixed  a  nttreg  KI<vtr|e  about  the  middle  of  l.-ist  j  Answer  It  Is  with  conslderahle  in-  !  'Of  the  hundreds  of  Looks  Ihiif  are  .'ilwii.ys  p.ts.suiB  through 

■lete  for  the  aunual  meeOJng,  hut  It  is  !  ven.r.  tr  rr.st  that  we  note  your  lnouii-y  re-  '  niy  hands,  there  is  one  in  months — sometimes  onl.v  one  in 

i  likely  to  be.  held  some  time  about  the  f  >!■  *  ^carding  the  .stoik  of  NoraniLa,  Miner,  j  years — of  whieb  I  say  tlmf.  people  oi'dHT  to  read  it.  Hut  for  , 

end  of  May  |  National  Realty  Bonds.  |  W’e  pre-sutne  that  you  proscntly  hold  '  “Commandments  of  .Men  "  there  1.4  no  otlier  word:  people 

As  to  increase  in  dls-ldond.  the  mat-  ]  /  have  hern  ottered  sonir  Xatmnal  this  sto.  k  loit  wc  .i.ro  not  .sure  wh«-  :  ;  ol'flHT  to  nnid  it  —  they  owe  it  to  fheniselves " 

!  ter  atIH  rente  upon  a  oottlement  of  the  |  ponds  on  <7  dnnmtorrn  oaraae  thrr  it  is  the  old  or  the  now  sharoB  |  WIL1,I.\M  AR'I'IHJR  DF.ACDN  ^ 

j  powor  question.  As  you  age  pixtljoldy  Toronto  fin  pop  consider  Ihr.si  «  ,  which  von  have  The  old  shares  are  |  "rhe  dui'irdny  \'u/he'  | 

'  awtwre.  negotlattone  ora  going  on  at  proper  Investment  tsspr  ?  fins  rt.i.s  j  prosently  selling  on  a  bn.sls  of  upwards  |  ;  Pf’if'O'  %  1  ^  f) 

the  preeent  time  between  the  HoHjnger  |  hu.siness  hren  svere.ssful  iit  j  of  $50o  i-tt  share  of  $100  par  value,  j  *  f  » C- 1  •  J  .  v J  3-/ 

Company  and  the  Abltlbi  Power  &  \  ot-hjci  dties.  and  dors  it  seem  hkelp  m  '  while  we  a.re  not  eirfntn  of  the  pre-’  j  OKni'H.S  RECEIVUO  »■)■  ■ 

!  Paper  <4>in^ny  to  arrange  for  the  .  i„  7  oroe(o»  p  /f  .  7  ormip,.  i  vailing  inarket  f.u  the  new  al-  '  THE  FINANCIALTI.MESPRESS  F»R INTERS  GUILD  LIMITED  : 

,  purchase  of  the  rxw  i>o^or  (MAelop-  Ans^wf^r:— This  fipp^nrs  to  iis  «  thoiiKh  it  is  vrr>  h!frh.  Tfl.Kf*  t.n»^  oM  i  MONTREAL  TORONTO  ' 

iment  of  HoUinger.  In  oonneotJon  ^alher  attr.actlve  bu.s1re.ss  m-m's  ;  .stock  at  a  price  of  $500;  thi.a  only  In- ,  ^  ponN/i  vr,f ’D  i 

with  this,  negotle/tlons  are  also  taking  ’  v^fifnient.  secured  ns  are  the  bonds  h\-  i  diiales  a  valuation  for  the  property  of  |  ,  rttUiM  ivturr  nvsv trvai-i-i-CR  ^ 

place  wHh  a  view  to  a  settlement  of  I  ostaJp  jn  the  center  of  the  rity.  '  wLich,  in  view  of  the  foci  ,  . . . . . . . .  .  - - - ' 

,  the  dlapttte  between  Hofflngei'  and  the  | record  of  the.«c  nniup  g.arnges  in  I  Ih.at  there  is  at  pieseni  blocked  out 

1  Northern  Canada  Power  Company  '  various  I’  P.  centres  hn.s  )>een  $12,000, 000  and  $13,000,000  - - -  — -  ‘  — —Jsnts 

lover  HoIllngeFs  cialm  for  damages  ,  ^^i^rirmlv  Rood  and  In  the  sm-ller '  Le  regarded  as  a  1  Just  as  .soon  as  this  rnllroad  is  eom-  ca.lt  two  slinres  of  preferred  stock 

'  for  the  falhire  of  the  Power  Company  ■  eltie;  like  ntiffai:.  Cincinnati  n.id  De-  -“"t  eom.-rva.ivo  v.-rluaMon.  i  ploteil  Norat, da  will. .  In  a  position  I0  rnuchis,..,.  Th,  offering  -m  ma-i.! 

to  eupply  It  with  its  entire  power  te-  .  parninv^  hove  run  no  to  30  More  recently  the  company  issued  1  eximrnence  ii-eatiiig  and  .shijdong  its  ‘lii.'.  t  b.t  ih'-  ■■oiiinanv  to  the  publn 

'  qulrenrente  during  1928  This  S'dt  •  ^  rent  mid  40  n  .r  cont  p-'i  n  v  "bx’k  in  inoportion  of  one  ahare  .ote.s.  In  othe  words,  the  railroad  will  and  for  thnt  reason  prolmhly  repre- 

wos  to  have  been  oarried  to  the  Privy,'  .'.  th  .  V-  '  of  1  lie  new  for  euch  two  shares  of  the  estaldish  for  Norandb  n  il<  finite  earn-  s,  ii,,i  iiihi.r  l•hl'll|l  financing.  Tlil.s 

.  OovdoO.  htrt  M  Is  intimated  that  tho'i  .  , ,v. .  '’'--I  ne'e  held.  This  Increeaeil  the ,  ing  powv-r.  l.'^.‘Oi'  li.-c  been  conipletoly  sold,  it  is 

,  flnaJ  l««al  piroceodlngs  have  been  call-  'b"'"  an  bva'utton  tn  <.^„,pany  f,Y,m  $1000,000  '  In  .any  case,  and  whichever  stock  Ijelieved  Dividends  on  th-  preferred 

ed  and  a  eeMJemeat  i«  likely  to  be  ar-  Which  necessitates  th.  estab-  j]  goo  000.  and  would  seem  to  Indl-  you  may  hold,  you  apapveutly  have  ar.  .  iiniiilative  f  rom  .Iiiiuiary  1,  1924. 

:  raognd  hshnient  of  these  garages,  first  of  nH  .  ..^1,.  price  <,f  $460  per  .share  for  the  eon.siilerable  iii-ofit,  but  it  would  tie  and  :.ie  |ia.vable  sonii-anniiiilly.  ILtld- 

.  .48  to  the  value  of  the  stock,  it  t  Lecause  of  jneeaeed  parking  ’’''stcL’- '  which,  however,  should  gra-  well  for  yon  fo  remember  tlmt  this  .'is  o|  th.-  nrefened  have  1  hi- piiiv.'lege 


likely  to  be  heM  some  time  about  the 
e.hd  of  May  | 

Aa  to  Increase  in  dls"ld«nd.  the  mat-  j 


:  though  It  i.s  very  high.  Take  the  old 
ploe’.i  at  a,  price  of  $500;  thi.s  only  tn- 
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years — of  whieb  I  say  tlmf.  people  oi'dHT  to  read  it.  Hut  for 
“Commandments  of  .M.’n  ’  there  1.4  no  other  word:  people 
ol’flHT  to  rt'iid  It  —  thev  owe  it  to  fheniselves" 
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will  til  of  ore,  mu.st  be  regai’ded  as  a  1  Just  on  .soon  as  this  railroad  is  com-  ca.  lt  two  slifires  of  preferred  stock 
nx.sl  conse-rva.tivo  valuaUon.  '  plefeil  Norsjida  wIllI-'  In  a  position  to  imi  .Iv  is.<l.  Th.  offering  was  mad.i 

.More  recently  the  company  issued  1  cximrnence  ireatiiig  and  .shiiiping  its  .lii.'.  t  b,\  ih.-  .■..ninaiiy  to  the  public 


new  stock  in  inoportion  of  one  share  ,  ote.s.  In  othe  words,  the  railroad  will  and  for  that  rea.son  prolmhly  repre- 
*  of  I  lie  new  for  euch  two  shores  of  the  establish  for  Norand''i  a  liiTlnilc  earn-  s,"ji,.,i  r'jt.her  cheap  finiinclng.  9  lik- 
old  then  held.  This  Increaaeil  the  ,  ing  powv-r.  is.-a,"  li;,;  heen  .■oinpletoly  sold,  it  i.s 

capital  i  f  the  company  frirni  $l,000,n00  '  In  .my  cose,  and  whichever  stock  Ijelieved  Dividends  on  the  preferred 


ii.'.l  l•ll.ll.•l■  . 
ic  life  h.'Cii 


well  for  von  to  remember  tlmt  this 


IS  o|  111.'  pri  ferred  have  1  hi- pnlv.'leg't 
f  .  onvcrliiig  into  lomnion  sto.'k  up,  to 


gen*raiXy  agreed  that  fhe  present  max-  the nnd  second  mto  line  with  the  old  :  company  ha.s  not  yet  iarrle.1  out  public  of  .  oiivf.rliiig  into  common  sto.'k  up,  to 

k«t  prtoe  has  discounted  a  con.slderaWe  '''cause  w,;  re  a  man  ha.s  a  good  ,  a,,,  $625  jmr  '  financing  and  thot  Its  contivil  ami  .iuly  1,  1927.on  a  sliaiv  foi  share  Igmls. 

increops  In  iMvldenil  and  in  earning  '''  "I'-iving  it  himself  he  d.iesl^^^j^p  I  maiiogeimont  re.sts  in  vet-j-  .strong  Th.'  pn  f.  i  risl  shares  are  redecmahle 

power.  We  8tiJI  believe,  however,  that  want  to  leave  it  out  all  day.  and  I  Increased  eapital  the  IndIcat-  handle  This  niejins  that 

the  company  vndU  work  itself  into  a  expense  of  keep-  ^,j  y  ,|up  ,,iii.s  placed  upon  the  property  '  owners  of  the  mine  inten 

jxosJtlon  whereby  Ite  eernlngs  will  be  a  eovere.l  i-lare  all  d.ay  makes  ,5  „,j,y  $7,500,000  which,  again.  Ls  re- ,  forward  the  .level.,, pmeni 

far  more  than  doxibled  and  that  the  •''r>'''’-laJ,y  advai'’a*-’''0UK  to  use  a  ^^.^ardecl  as  most  con«ervativ6.  con.-udcrablc  lime,  .and  on 

•Uondd  roeosvf  B  verv  S’Obs.g'e  of  tht.s  I'hni.'icter,  Toronto  l.tv-olor.-itlon  work  at  the  ciimnn.nv'.s  1  rca/thed  a  stage  which  th 


far  more  than  doxibled  and  that  the 
BharehokJers  ahould  receive  a  very 


not  want  to  leave  it  out  .nil  day.  and  I  Increased  capital  the  IndIcat-  handle  This  niejins  that  the  original  at  th.'  onll  .n  of  tlie  .'ompany  at  $10.50 

thus  the  smai!  addej  expense  of  keep-  ,,.1  y.iiue  thus  l>Iaced  upon  the  property  '  owners  of  the  mine  Inteml  to  i-nrry  plus  a.  (  rii.  d  .jivuiend.s  on  or  .after 
ing  it  in  a  eovere.I  i.lare  all  d.ay  makes  jg  only  $7,500,000  which,  agrtln.  l.s  re-  forward  the  devel.,,pinen1  for  some  .Jiinuary  1.  J9;i1.  uiKin  30  days’  notice, 
it  .'ru'claJIy  advai'’a'-’''0UK  to  use  a  ;,mrded  as  most  con«ervativ6.  '  '  con.-iidcrablc  lime,  ,a.nd  once  it  has  Ttie  company  ha-s  recently  complet- 

garage  of  tht.s  character.  Tc.-onto  '  Kv-„iorafi(Hi  work  at  the  comnanv'.s  1  rca>ched  a  stage  which  they  oonsid.-r  e.J  uinl  Inuagiirated  its  plant  at  S^arnifi 


Fxplorafion  work  at  the  company'.s  |  rea/thed  a  stage  which  they  oonsid. 


‘substantial  Increase  in  the  dividend  ought  to  l¥>  a  very  suitable  place  for  a  ,  mlne.s  )n  Northern  Quebec  Is  being  '  Ki>ti.rt''.i<'tory,  they  may  p.isslbly  lairy  ami  will  probably  be  actively  opori^.lng 

payment  So  for  as  we  can  fudge  garage  of  this  kind,  owing  to  the  large  ,farie.l  along  .sbiulUy.  a.s  it  is  belJev'Mf  out  public  financing.  Whatever  they  troiii  now  on  Its  operation  has  b^n 

,  the  largfe  holders  of  the  stock  have  no  .  ““'"’^‘^r  of  cans  that  arc  driven  tie wn -  1  that  ultimately  a  railroad  will  be  put  do  would  no  doiiM  prove  v.-ry  hand-  fa.  ililate.l  p,  some  exli-nt  fhrotmh  the 

Intention  of  letting  go  at  present  mar-  '>>'  their  owners,  who  live,  nt  a  I  through  the  country  either  from  an  [some  for  tho.se  who  pre.si'ntly  hold  th.-  striking  on  tin-  pniporty  of  a  fliw  or 


I  ket  levels,  and  it  seems  rea.sonal,le  to  "distance  from  the  center  of  the  city,  I  or. t  trio  or  a  Queiiec  hose,  which  will  stix-k, 

believe  that  the  market  price  will  goian.Iare,  therefore,  obliged  to  park  their  make  It  poHsIble  for  the  Noranda  to  We  feel  inclined  1,0  a/l vise  you  to  re- 
I  conalderably  higher  within  the  next  ; '’-ars  f'lr  the  entire  day.  'immediately  Ixigin  aotlve  operation.  ,  lain  vonr  holdings  in  the  knowledge 

leouiple  of  years  or  .so.  j - ^ - - - 1  >»>at  they  are  well  worth  whatever 


natural  gas  vv-hich  has  lieen  and  Is 
reiiig  utilized. 

In  asking  us  to  recommend  tht.s 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,”  .Montreal. 

J  j  ?hink  of  purchRUna } following  securities; 

Please  give  me  5’our  opinion  (free  of  charge',  regarding  same 

Purehaslng  Pries 


Satre  of  Enquirer. 


S'om  de  plume. 


The  Replies  will  be  published  in  The  Financial  Times,  under 
the  nom  deplume  not  (the  name)  of  the  enquirer,  and  a  marked 
ropy  sent  if  requested. 

Croii  out  .inc  not  dtsirsd. 


,  Winnipeg  Electric  Bonds. 

/  am  eansideriny  an  investment  in  . 
'  the  issue  of  $6,000.00(1  Winnipeg  Elcc-  j 
trie  Comp.anp  SO-year  refunding  mort¬ 
gage  6  per  rent,  bonds,  dated^Ortober  . 
2M.  1924.  and  due  October  2n.d.  1954, 
Would  you  consider  this  a  S'tund  in-  , 
liestment*  Your  opinion  regarding  . 
same  tvfil  greatly  assist. — Tl.A.M.,  On-  . 
farlo.  '  j 

Answer—  These  bonds  are  a  second  [ 
mortgage,  in  that  their  Bocurlty  is  I 
subject  to  prior  lien  bonds  outstand¬ 
ing  to  the  extent  of  $4.3.55,000^  Suf¬ 
ficient  of  the  new  Is.stie  is  left  in  tho 
treasury  to  refimd  these  prior  lien 
bonds  at  maturity,  at  which  time  the 
new  issue  of  6  pen  cent,  bonds  would 
l>e<  ome  a  flnst  mortgage  on  the  prop¬ 
erty  of  the  company.  There  l.s  a  total  ^ 
issue  of  slightly  over  $10,000,000  of  > 
i  these  1954  bonds,  making  the  total 
!  bonded  debt  of  the  company  at  time 
!  of  issue  $14.7$r>.(K)0.  The  purpose  of 
I  the  is.sue  was  to  retire  $3,260,000  gen- 
!  eral  mortgage  bonds  that  would  have 
l>een  due  in  1943.  and  to  provide  an  ad¬ 
ditional  sum  for  capital  expendituree  , 
i  and  for  working  capital.  The  daUIng 
in  of  the  $3,250,000  hi  so  Bhort  a  tiroe  j 


High  Standard  of  Service* 

l^cthbridge,  Alta. 

The  EMitor. 

The  F'mancial  Times 

Dear  Sir;  — 

I  duly  received  your  favor  of  ihtt  .lid.  ult-,  in  answer  to^iny 
inqairy  relative  to  investment.s,  for  which  I  thank  you.  I  must 
apologize  for  the  extended  delay  in  making  acknowledgment  of 
your  very  full  and  complete  review  of  the  situation,  and  while  I 
have  not  as  yet  taken  any  definite  action  in  the  matter  of  placing 
the  fundR  at  my  disposal,  I  am  proposing  to  folloW  out  your  sug¬ 
gestions  closely. 

I  would  take  this  opitoitunity  of  saying  that  1  have  been  a 
reader  of  your  paper  for  a  few  years  and,  placed  as  I  am  at  this 
point  in  the  West,  I  find  it  an  excellent  medium  of  keeping  in 
touch  with  the  financial  situation  in  the  country  generally.  The 
"Hints  to  Investors’’  and  ".Market"  pagc.s  are  looked  forward  to  by 
me  from  week  to  week  with  much  interest. 

I  appreciate  very  much  the  care  and  consideration  given  by 
you  to  the  matter  which  was  presented  by  me  and  the  extent  to 
which  you  analyzed  it  Is  evidence  of  a  standard  of  service  which 
I,  am  sure  is  very  highly  regarded  by  the  more  or  less  untnitteted 
who  avail  themselves  of  the  splendid  opportunity  which  your  or¬ 
ganization  makes  possible  and  offers  to  them. 

'  (Signed),  R.  P. 


I  tliat  they  arc  w..ll  worth  whatever  t^tonij  you  an-  really  asking  us  to  make 
price  you  may  have  pni.l  fur  tliciii  a  .qtalcmciit  as  to  tho  iH>8Blbiilty  of  real 
and  tliat  in  aJiy  .-a.sc  you  will  “gn4  a  siuycss  I’o  tlie  organ iaation.  This,  of 
satisfactory  run  for  jMiir  mone.v.“  course,  wo  cann.jt  do.  Dominion  AI- 

\Ve  have  recently  i'.,n.sult"tl  with  one  luy  steel  is,  a.s  you  •w'pII  know,  a  new 
r  man  who  is  very  clo.'.e  to  the  Noraii-  venture  and  murt  prove  iteolf.  t*n- 
I  da  flituatlon.  and  Ik-  takes  the  view  tiiere  wa.- an  excellent  opportunity 

'  that  while  the  pr.-scnl  shares  m«y  n.p-  the  company  to  .succeed,  it  la  not 

I  pear  high  in  price,  they  are  really  likely  that  the  directors  ■would  have 
I  cheap  wen  one  considers  tho  low  valu-  .•arled  their  activities  in  the  way  of  or¬ 
ation  which  their  price  plaves  upon  organi.tauon  and  oonstrucUon  as  far 
;  the  properly.  Tht.s  man  take.s  tho  they  have.  This  proves  that  they 
-  view  that  unless  the  present  taking  ijave  .  otifidcuce  in  their  proposition. 

■  of  a  profit  is  more  or  l.-.ss  tie.'a-.sary.  it  ti,,.  future  of  the  company  will  deipond 
'  would  be  the  better  part  of  wisdom  for  v,,ry  largely  upon  its  ability  to  control 
pie.si'nt  holders  t'>  continue  to  n-taln  ^  fujr  share  of  the  market  for  its  pro- 
I  whatever  share.s  they  may  now  own,  du^t  and  to  bo  able  to  do  this  at  a 
as  the  controlling  inten-e.sts  are  deter-  profit.  The  company  will  rnanvifac- 
mini.d  to  fully  avail  thcm.solve.s  of  the  ture  alloy,  high  carbon  and  special 
wombTfuI  opportunities  whu.h  the  quality  .steels,  tho  pkuit  including  both 
!  Nor.uido  prope.rtios  give  promise  .>f  de-  op,.n  hearth  and  electric  furnaces,  roll- 
i  veloping  into.  ,  jng  mills,  heat  treating  plant,  machine 

i  Dominion  Alloy  Steel.  shops  ajid  tostiug  laboratorlee.  It  is 

In  inquiring  about  the  .stock  of  the  claimed  that  the  product  can  be  manu- 
;  Dorainion  Alloy  Steel  Corporation,  '  fac-tured  by  the  company  without  ex- 
I  Limited,  you  ant  no  doubt  referring  to  pvrirnentution  as  the  Canadian  plant 
I  the  oftering  of  $3,000,000  of  8  per  cent.  dupQcab's  tho  most  niotlern  equipmecit 
1  ouuiuldlive  convertible  pa-oferreil  btwk  now  being  sticceeufiUly  employed  in 
!  which,  was  ."ecentiy  made  at  a  price  ujjoy  steel  plants  In  tho  United  States, 
j  of  $10  per  share,  or  par,  lairrying  a  50  'phe  company's  land  site  is  a  valuable 
I  par-  cent,  lionu.s  of  common  stock.  In  one  and  its  tran.svHrriation  amange- 
j  other  words,  there  was  offered  cue  rnejila  .seem  satisfactory,  permitting 
1  share  of  fvrfly  paid  eoanmon  stiock  with  fOiipment  by  both  rail  end  water. 
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_ _  ^  ating  under  an  undue  advantage  but  would  be  treated  on 

/ll  h#  I  the  eame  baeis  na  the  other.  This  in  turn  would  compel 

“  (t  (o  keep  up  to  the  same  standard  of  efficiency  as 
Published  Every  Saturday  at  »8«  rraJpr  Street  West,  the  private  corporation,  where  now  it  can  ease  up  almost 
Montreal,  by  The  Mentmil  Financial  Times  Publish,  to  the  extent  of  the  amount  of  taxes  from  which  It  is 
lug  Company,  Limited^ _  _ _ exempted. 

£  EMMET~c6x~ . President  ♦  *  #  »  ^ 

DATIP  BCBySIPE .....  General  Manager  Unfair  tO  Non-UsefS. 

HABTET  H.  BLACK  . . Editor  mHERE  is  another  point  of  view  that  deserves  consl- 


HABTET  H.  BLACK 
BOBEBT  B.  TEBNEB 


Associate  Editor  i 


to  the  extent  of  the  amount  of  taxes  from  which  it  is 
exempted. 

*  ¥  *  ¥ 

Unfair  to  Non-Users. 

There  is  another  point  of  view  that  deserves  consi¬ 
deration  and  that  is  the  position  of  those  who  do  not 


HOW  MOTOR  CARS  COST  CANADIAN! 
RAILWAYS  ^24,000,000  : 

Canadian  National’s  Share  Was  Over  S8, 000, 000  in  Canada,  or  Nearly  $10,000,000' 
Taking  in  the  United  State.s  Mileage — Tourist  Traffic  Losses  1 

Account  For  $2,000,000  —  Motor  Buses  Carry  All  Milk 
Within  30  Mile  Radius. 


SCBSCBIPTIOK  PRICE:  In  Canada.  $3.00  a  year;  $1.76  ( *'®ceive  any  benefit  directly  from  the  municipal  enter-  - - - 

for  six  months.  In  Oreat  Britain  12b.  a  year;  78.  j  prise.  Take  the  case  of  a  street  railway  operated  by  a;  yjQjyf  gentlemen  have  heard  a  good  i  From  Hansard  Report  of  Annual  I  before.  They  reduced  it  slightly  in 
for  six  months.  In  the  United  States,  $3.60  a  yehr;  |  town  or  city  that  is  exempt  from  taxation.  Why  should  i  Jfl  deal  about  the  difficulties  of'  Address  by  .IFinister  of  Railways  1921,  1922  and  1923,  but  in  1924  the 


$2.00  for  ^six  months.  j  the  users  of  the  street  cars  receive  reduced  fares  to  the'  transportation  rompanle.s  in  all  j 

APTERTISIIfG  Rate  Cards  on  application  at  all  our  of- 1  extent  of  the  exempted  taxes-r-where  the  taxes  are  i  countries  in  meeting  competition  i 


fices  or  from  any  responsible  Advertising  Agency.  ,,  ..  .  u,hfiiA  -ommuTiitv  —  brought  about  bv  automobiles  and  ‘he  truck.s,  owing  to  lower  oper-  i  less  than  in  1920  and  the  number  of 

CABLE  APDRESSi  "Flntlmes”;  W.  U;  Code.  '  ^  ^  ^  J.?™.  on  account  of  the  improve- '  "Iff!' !  f?!"  “i*®®  was  actually 


in  Parliament.  '  number  of  passenger  train  miles  was 

only  about  one-half  of  one  per  cent. 
“The  trucks,  owing  to  lower  oper-  I  less  than  in  1920  and  the  number  of 


HF\lVftrFICF-‘ Montreal  Main  8160,  All  Depart- i '  ment  of  roads.  This  may  seem  .small  :  the  cre.agi  of  the  traffic,  make  rates  j  greater.  This  resulted  in  sharp  re- 
,  ■"  ’  ‘  I  system?  The  same  would  be  the  case  with  a  munici-  at  first  blush,  but  it  is  a  very  impor-  j  about  -.5  to  35  per  cent,  lower  than  ^  ductlons  in  the  average  number  of 


Sixth  Avenue  West,  CalgOiT-  taxes  to  the  end  that  they  themselves  should  receive  aiUnes  and  operate  bus.ses  on  short  merely  nominal  tax.  It  is  1924  only  about  14 . 

LONDOA’,  ENG.:  96  Bishopgate,  E.  C.  1  Davies  &  Co.,  lower  charge  for  gas.  And  so  with  other  public  utilities. '  hauls,  or  should  they  replace  their  practicable  to  give  a  definite  es- i  Loss  of  $817,000,000  on  Passengers. 

RepresentaUves.  Advocates  of  public  ownership  on  principle  should  be  I  roads  on  little  longer  hauls  of  mi  ralonTu  Is  estimated 

\r\v  TAVir  Aprrrp  or  n^av^r  QtrAAt  Robert  S  —mi  at.  la  ^  wii  1,1  *  *  J  1  with  gasoline  or  electric  cars  to  take  esiimaiea  rate  in  effect  in  1924,  which  was  ; 

T^l  Broa?2’76  !  ownership  tested ,  expen.slve  I®  ’:5,000  a  year.  Prac- ;  per  cent,  greater  than  In  1920.  had, 

lariey.  i.  .s.  Kcpreseniative.  lei.  Broaa  ^^lo.  ,  ^  fair  basis  without  having  them  spoon-fed  to  the ,  steam  locomotives  and  regular  tically  nil  milk  traffic  formerly  han- 1  handled  as  much  passenger  business, 

i\fO\’TRFAI  FRIDAY  MAY  15  1926  extend  of  taxes  that  add  heavily  to  the  overhead  co.sts ,  trains?  This  is  a  problem  that  is  on  passenger  trains  up  to  a  <lis-  as  in  1920,  their  total  revenues  from 

_ may  15.  - corporation.  If  public  ownership  is  pre-  '  being  studied  by  all  railways  in  the  tau«  of  thirty  m.les  is  now  handled  ,vo„,d  have  been  $317,000,000  bet-  i 

. —  ,  u,  .  .  .  J  .  •  tv.  ‘  country.  One  can  never  say  that  motor  irucKS.  ter  than  they  were.  This  exceeds 

..  advocates  of  the  former,  bmsses  must  be  banished.  One  “M'.  .Ben  reports  214  .auto-bus  ser-  the  total  cash  dividends  paid  by  the  i 

T&X&tion  AnCl  PtlDllC  OwnCrSniD  be  willing  to  have  it  tried  out  In  a  fair  field, !  cannot  say  that  hon.  gentlemen  must  vices  in  territory  competitive  with  class  I  roads  in  any  year  since  1917. 

without  the  serious  handicap  to  the  private  corporation  not  ride  in  their  automobiles,  but  ^anadian  National  Railways  with  a  it  is  entirely  logical  to  assume  that' 

- - -  ■  that  hitherto  has  been  accepted  as  their  right  by  public  ‘n  the  trains.  The  question  absence  of  new  Influences 

I  T  is  refreshing  to  find  a  cabinet  minister  who  is  in  ownershln  adherents  without  a  thought  annarently  of  ‘®  endeavoring  to  atop  the  0''t  of  anadlan  Natlonala  Railway  causing  an  interupllon  of  the  growth  i 

I  t,„t  1  tv.  .A  ‘'"“®’^®“*P  adherents  without  a  inougni.  apparently,  or  j,y  p  jg  of  passenger  business  it  would  have. 


Taxation  and  Public  Ownerihip 


JT  „  find  ,  cnbl.n.  n,l.....r  who  I.  In  of 

I  charge  of  the  biggest  public  uUlity  in  the  world  the  principle  of  fair-play  that  was  being  deliberately  |  one  of  reducing  the  cost  of  transpor- 
operated  by  government  control,  coming  out  in  favor  of  violated.  ;  tatlon  by  the  railway  companies  by 

applying  the  principle  of  taxation  to  government  as  well  I  We  congratulate  the  Minister  of  Railways,  then,  upon  I  pn  surprised  to  hear  that 

as  privately-owned  corporations.  !  bis  demand  that  the  principle  of  taxation  of  government  i  the  railway  companies  of  ("anada  last 

'  ’  ,  k  ,  Ik,  k  <  I  I  .  u  I  or  municipal  public  utilities  be  accepted  as  a  fair  one  I  year,  in  their  passenger  service 

One  of  th.  0.0,1  loklUmato  e.u,.,  of  oonioL.Int  W  a,„„e  attecM  ,o  lOo  oxlcot  of 

Federal  and  Provincial,  and  munlclpaltUes  ns  well,  have  Railway  system.  I  that  sum.  In  Canada,  was  somethin;; 


e.ierHi  an.i  x-roviucmi.  ana  municipaiiues  as  wen.  nave  Hallway  system.  I  that  sum,  In  Canada,  was  something 

ailed  to  treat  the  private  corporations  with  fairness  in-  -  i  over  $8,000,000,  and  If  you  add  about 

.  tt  m  t  ti  V  V,,  V.,  V  ®  million  and  three-quarters  on  our 

he  matter  of  taxation  where  public  ownership  has  come  ,  Protecting  InVeStOFS  I  lines  in  the  United  States,  you  will 

nto  competltton  with  them.  Hence  it  is  that  the  Min-:’  fbat  the  Canadian  National  sys- 

r,  u  1.  t.  I  ,  U  ROM  east  and  west  this  week  news  has  come  uf  i  logg  1q  gfo,;g  revenue 

ster  f  Railways.  Hon.  (r.  P.  Graham,  who  has  .always)  |l  action  being  taken  by  provinces  to  provide  further!  IMt  year  of  nearly  $10,000,000  in  pas- 
hown  himself  endowed  with  an  unusual  measure  of  i  protection  to  Investors,  and  in  both  cases  the  attitude  I  senger  service  alone  on  account  of 

_  J _ , _ .  .1 I—  k,..  i _ _  Vk  I... kin. VI.  ki _ vn.  i»* _ *  T_  ;  Iho  automobile, 


failed  to  treat  the  private  corporations  with  fairness  in 
the  matter  of  taxation  where  public  ownership  has  come 
Into  competltton  w1ih  them.  Hence  it  is  that  the  Min¬ 
ister  Of  Railways.  Hon.  G.  P.  Graham,  who  has  always 


m 


commonsense,  is  deserving  of  public  thank.s  for  the  I  appears  to  be  justifiable  In  the  public  Interest.  In  tho  ' 


Mr.  CAMPBELL;  How  are  these 


HON.  GEORGE  P.  GRAHAM. 


I  of  passenger  business  it  would  have  . 

I  been  larger  In  1924  than  in  192it, 

I  Never  but  once  before  in  the  history 
of  American  railroads  did  their  pas-  : 
•senger  business  show  a  decline  after 
the  passage  of  four  years,  and  in  ' 
that  instance  the  decline  was  very  i 
Binall. 

“What  the  facta  show  is  that  pas- ' 
senger  business  and  earnings  have  I 
declined  greatly,  while  there  has  ' 
been  no  corresponding  reduction  of 
service,  and  that  in  consequence,  al¬ 
though  there  has  been  no  substantial 
reduction  of  rates  since  1920,  earn- ' 

I  ings  per  train  mile  and  per  car  mile 
have  sharply  declined.  There  has 
been  a  general  reduction  in  freight 
rates  since  1921  and  no  general  rc- 
'  duction  of  passenger  rates,  but  in 
!  1921  passenger  earnings  were  29% 

'  per  cent,  as  great  as  freight  earnings 
I  while  in  1924  they  were  less  than  25 
j  per  cent,  as  great.  •  '  * 

I  Short  Distance  Traffic  Lost. 

“It  is  commonly  assumed  that  tho  , 

I  passenger  business  the  railroads  i 
;  have  lost  to  the  automobiles  has  been  | 

I  principally  short  haul  business.  It 
would  appear  that  this  has  not  been 


courageous  stand  tie  made  in  regard  to  the  taxation  of  ot  Manitoba  two  glaring  instances  of  the  flee- 1  fjgurgg  arrived  at?  !  1921  passenger  earnings  were  29% 

government-owned  utilities  In  his  annual  address  before  I  investors  have  resulted  In  preparations  for  gov-  $18«,0«0  Loss  on  >Cilk  Alone.  4  ,,  "J j  Per  cent  as  great  as  freight  earnings 

ik  k-  ;  ernment  investigation  and  in  an  effort  to  provide  safe- 1  ^vir.  GRAHAM;  They  were  prepar-  I  while  in  1924  they  were  less  than  25 

the  House  on  the  railway  situation.  !  guards  for  the  future.  In  this  direction  the  cordial  ed  by  .Mr.  G.  T.  Bell,  executive  as-  per  cent,  as  great 

The  Insistance  by  Mr.  Graham  on  the  a^^Usatlon  oflg^pport  dealers  of  Canada  can  be  counted  ■  to  the  traffic  vice-president  ,  Short  Distance  Traffic  I.ost. 

the  principle  of  taxation  to  the  Canadian  National  Rail- '  upon,  such  as  was  accorded  the  Quebec  Government  In  ‘  hAon  '  n  *  commonly  assumed  that  the 

^7  ikL  ki.  I  <  °®®  ”®®"  toaklng  a  study  and  a  ,  passenger  business  the  railroads 

way  system  is  all  the  more  striking  as  he  w.a«  edn- i  recent  legislation  In  connection  wltn  the  sale  or  j  comparison  in  relation  to  the  traffic  have  lost  to  the  automobiles  has  been 

fronted  with  a  financial  statement  that  shows  a  deficit  of  I  ■  done  in  certain  loc^IUes.  In  the  hON.  GEORGE  P.  GRAHAM.  i  principally  short  haul  business.  It 

nearly  $55,000,000  as  Ihe  result  of  the  year’s  operations  ;  Province  of  New  Brunswick  the  Board  of  Public  |  Canadian  National  lost  mileage  of  22.348.  auto-busses  serve  |  true  wUh^  recmU^years**^''T*he 

of  the  government  ro.-ids  when  “fixed  charges”  were  j  tlghtenioK  uP  ‘ts  determlnantlon  to  secure  )  $130,000  worth  of  business  which  it  3.332  miles,  or  approximately  15  per  ;  age  journey  per  passenger  by  rail 

more  complete  information  of  public  offerings,  in  order  had  before.  Mr.  Bell  has  been  mak-  cent.  I  iucreased  from  about  30  miles  in  1914 

taken  Into  account.  To  add  taxation  by  the  provinces  H  may  check  up  on  the  possibility  of  attempted  |  **^8^  close  study  of  the  situation  and  “During  1924,  1,624,166  United  I  to  38  miles  in  1920.  This  Increase  in 

to  this  tremendous  total  Is  to  carry  adherence  to  prln-  fraud  In  n  saeond  inatanee  a  refusal  to  sell  certain  '  perhaps  It  may  he  just  as  well  for  States  motor  cars  entered  Canada  I  the  average  journey  was  no  doubt 

ciplp  to  a  degree  that  must  be  reg.arded  as  quite  out  of  German  bonds  may  act  as  a  salutary  warning  to  a  num-  ^  statement  he  makes  and  162  4^  c'anadlan  cars  entered  due  to  the  fact  that  during  these 

fhA  nrfilnarv  ,  German  Donus  may  act  as  a  salutary  warning  10  a  num  qu  point;  It  will  .answer  my  the  United  States.  It  is  estimated  years  the  traffic  lost  was  principally 

me  oroinarj.  i  firms  to  be  more  guarded  than  many  have  been  j  hon.  friend’s  question.  I  will  read  that  this  represents  a  loss  of  $2,9nd,-  for  short  distances.  Since  1920,  how- 

*  *  *  !  jn  optimistic  terms  with  which  they  surround  foreign  ;  the  first  page  of  a  statement  I  have  OOO  to  the  Canadian  lines  of  the  Can-  ever,  the  average  journey  has  both 

Unfair  pYPninfinn  nf  tha  “  UvHrn  ”  ^  bond  offerings.  An  examination  of  some  of  the  lltera- 1  ^®^®' Onta-  declined  and  Increased  and  is  now 
uniair  tixemption  OI  tne  Hyaro.  !k,„„  k^^  ...  jand  with  the  permission  of  the  rlo  alone,  in  1923,  9..52:i  passenger !  only  slightly  greater  than  it  wa.s 

ONE  of  the  most  sincere  criticisms  of  the  operation  of  !  ®  ®  during  the  past  two  years  reveals  the  wild-  j  House  I  shall  place  on  Hansard  the  cars  are  shown  as  registered  by  com- 1  then.  It  would  appear  that  as  hard 

the  Hvdro-Electric  Commission  In  Ontario  has  been  I  Propositions  in  connection  particularly  with  German ,  rest  of  It  giving  the  opinions  of  exe-  mercial  travellers.  These  cars  are  I  surface  highways  have  been  built  all 
,  ,  ■  .  ,  ‘  I,  .  k  )  bonds  that  must  have  caused  very  heavy  losses  to  tooicutlves  of  other  railways.  It  all  used  to  cover  towns  more  quickly )  over  the  country  the  losses  of  short 

mat  this  government  organization  was  allowed  to  escape  trustful  purchasers.  '  Koes  to  show,  as  I  pointed  out  a  mo-  than  can  he  done  by  passenger  distance  business  have  been  about 


3,332  miles,  or  approximately  15  per  )  age  journey  per  passenger  by  rail 
cent.  i  increased  from  about  30  miles  in  1914 

“During  1924,  1,624,166  United  I  to  38  miles  in  1920.  This  Increase  in 


V  the  Hydro-Electric  Commission  in  Ontario  has  been 
that  this  government  organization  was  allowed  to  escape 
without  the  pajTnent  of  taxes  that  were  levied  against 
privately-owned  corporations  that  were  competing  to  a 


ment  ago,  the  necessity  of  finding  train” 


I  relatively  equal.  Have  the  railways 
[  been  justified,  in  the  face  of  this  los.s 
of  business,  in  maintaining  .so  much 


....kk..k..  k...  ......  kk.k,k.k  kk,  ...«k„  k..r.k  -.c.k,  A»a...>ok  I  ,  kk  k  c,,  lit  t  kt.  k  »  .w.vkkk  .k„k.,  .....  . .  c  .  I  Tc  I  s  11  VC  ly  cq  uai .  i-iave  me  railways 

privately-owned  corporations  that  were  competing  to  a  '  **’®  better  type  of  financial  house  has  nothing  to  fear  ,  some  way.  ndt  of  driving  out  the  I  .  1 1  l  c*  »  [been  justified,  in  the  face  of  this  los.s 

great  extent  in  much  the  same  field.  The  Hydro-Electric  '  careful  government  scrutiny  of  new  offerings  of  busses,  for  that  cannot  be  done  but ,  :>ituation  in  United  Idtates.  ^f  business,  in  maintaining  .so  much 

rominlsslon  had  the  advantage  of  exemption  from  taxa- i  co-operation  with  the  various  govern- ;  ®pnE  memorandum  I  have  received  ,  passenger  service?  They  ^  lost 

.1  k  k.  U  kk  .  I  .  .  k  .  k  ments  is  almost  certain  to  result  in  legislation  that  will  .  ®  compuraiiveiy  expensive  x  giving  other  opinions  I  will  place  |  business  to  the  automobile  largely 

rion  at  a  time  when  it  was  a  rival  of  a  privately-owmed  j  "*®“‘®  aimosi  cerinin  lo  result  in  legisiauon  mat  win  locomotives  and  trains  we  have.  The  Hansard;  i  because  It  can  be  used  at  any  time. 

power  plant  at  Niagara  Falls,  and  the  municipal  “Hydro”  I  Prove  a  hardship  In  connection  with  legitimate  .  first  statement  is  as  follows:  Railways  and  automobile  competi- j  and  on  most  lines  If  the  rallway.s 

svstem  of  the  City  of  Toronto  was  competing  without  ‘  flo^ocing.  |  Motor  Vehicle  Uompetltioii.  tlon — L.  V.  Lorce,  chairman  of  the  !  had  reduced  their  service  they  would 

l.ixatlon.-and  so  most  unfairly,-with  the  prlvatelv-i  - '  ,  r  Bell  executive  a.ssiamnt  board  of  directors  of  the  Kansas  City  ,  have  lost  still  more  business  to  the 

,  k  ti.1  .  <  T 1  i-k  T  I  ‘  I  rrvt  k.  rf-i*.  XT  •  tho  traffic  vice-president,  (an-  Southern  Railway,  had  this  to  say  i  automobile.  Furthermore,  of  course, 

owned  Toronto  Electric  Light  Company.  In  a  larger  |  Tllll©  tO  Gn66r  Up!  )  adlan  National  Railways,  estimate.s  recently  concerning  automobile  com-  on  many  lines  they  have  encountered 


;  iirsi  siaiemcni,  is  as  loiiows.  I  Railways  and  automobile  competi- i  and  on  most  lines  If  the  rallway.s 

I  Motor  Vehicle  Competition.  tlon — L.  V.  Lorce,  chairman  of  the  '  had  reduced  their  service  they  would 

!  "Mr  G.  T.  Bell,  executive  a.ssiatant  board  of  directors  of  the  Kansas  City  j  have  lost  still  more  business  to  the 
;  to  tho  traffic  vice-president,  {'an-  Southern  Railway,  had  this  to  say  i  automobile.  Furthermore,  of  course, 
)  adian  National  Railways,  estimate.s  recently  concerning  automobile  com-  on  many  lines  they  have  encountered 


cut  down  the  costs  of  departmental  government ,  ilfl923!'ami‘more 


strong  opposition  from  the  public  and 


“There  are  in  the  United  State.s  !  regulating  authorities  to  reduction.^ 
some  253.009  miles  of  railroad.  Be-  i  of  service. 


sphere  the  “Hydro”  of  Ontario  Is  competing  from  a  prov-  i  |||hILE  the  heavy  burden  of  taxation  and  a  failure  to  '  *hat  the  motor  car  (passenger  cars  I  petition.  strong  opposition  from  the  public  and 

incial  standpoint  with  the  privately-owned  power  pro-  W  ^own  the  costs  of  departmental  government ,  States  j  regulating  authorities  to  reduction.^ 

(Itiocrp  of  Quebec  Province,  that  pay  taxes  each  year  i  19a.3.  anrl  more  253.000  miles  of  railroad.  Be- ;  ^^^vice. 

running  Into  millions  of  dollars  from  which  the  Ontario  I !  j  *>,  i  j  e-  ^  :  than  that  sum  last  year,  when  motor  |  pgj,gp  exhaustion  of  the  re- [  “The  problem  presented  to  the 

i'AvA..nlA«?{r-tWiiHn«  1.  A T  .Ta  ,  I  ?  ^  t**®  railway  deficit  occasions  alarm  I  vehicle  registrations  rose  to  6o9.]  14  ,  sources  they  were  hullt  to  serve,  con-  ^  railways  By  the  loss  of  passenger 

Go  einment  Institution  Is  exempt,  a  system  of  bonus  that  I  gp  ^pj|  gg  disappointment,  rare  must  be  taken  not  to  <^rom  566,486  In  1923.  j  stniction  of  competing  lines  of  su- !  business  is  a  very  important 

.gives  it  an  unfair  advantage  in  fixing  on  n  scale  of  rates  overdo  the  expressions  of  pessimism  that  .are  becoming '  “The  above  loss  was  in  pa.ssenger  |  pprlor  character,  the  destructive  ef- '  one.  but  the  solution,  if  there 

ih.at  might  influence  tlis  securing  of  industries  for  one  j  ^oo  prevalent  i  traffic  only.  The  Canadian  National’s  I  feet  of  automobile  competlon  and  :  Is  one,  is  not  yet  In  sight.  What 

jinn  incf  as  against  the  other  '  i  shar®  of  this  loss  was  .$8,081,477.  To  other  circumstances,  there  are  as  a  !  appears  to  be  most  needed  now  is  the 

'Phe  taxpayers  of  ('anada  should  not  relax  for  a  mo- 1  this  must  he  added  an  estimated  loss  minimum  30.000  miles  that  should  be  i  more  general  introduction  on  lines 


jirovince  as  against  the  other. 


ment  their  pressure  upon  the  Federal  authorities  to  of  $1,747,687  on  American  mileage,  j  taken  up  and  abandoned.’ 


Going  Into  a  Commercial  Enterprise. 


realize  a  little  more  their  sense  of  responsibility  to 


,,  .1  .  k  k  k  ui-  I.  .  aecure  conditions  more  in  accordance  with  those  that .Uk’ «vatoni 

R  CiR.XHA.M.  then,  IS  running  counter  to  established  ^  ot  tne  s> stem 


making  a  total  estimated  loss  of  The  Railway  Age  contains  a 
$9,829,064  on  the  passenger  revenues  lengthy  article  dealing  with  the  ef- 


of  thin  traffic  of  means  of  render-  | 
ing  the  service  still  required  which 
will  be  less  expensive  than  the  local 


Mr  GR.XHA.M.  then,  is  running  counter  to  established 
prartiee  wlien  he  declares  that  "I  am  rather  of  the 
(•idnioii  that  where  a  government  and  ihe  people  deliber¬ 
ately  go  into  a  commercial  enterprise  they  will  even- 
luully  have  (o  hear  some  of  the  responsibility  attaching 


Lher  of  the  **®®®  developed  by  the  respesetive  governments  of  gp|]  jg  ],jg  rpport  also  deals  United  States  railways  for  the  five  [At  present  the  chances  seem  better 

,  .  ,,,  England  and  the  United  States.  At  the  same  time  “blue  with  motor  truck  competition  tn  ex-  years  1920-24.  Inclusive.  From  this  of  devising  means  of  handling  pa.s- 

„,  "'‘r- :  ruin”  talk  has  been  greatlv  overdone,  and  it  is  time  that  press  freight  service.  There  are  article.  Ihe  following  extracts  are  senger  busine.ss  more^  cheaply  than 

will  even-  .  ,  .  k  ^  j  ^  .  six  comnanies  In  Montreal  and  seven-  taken:  of  competing  successfully  with  the 

attaching  ”  brighter  and  saner  and  more  level-headed  view  was  ^  Toronto  operating  motor  “The  number  of  passengers  car-  anfomoblle  for  It.” 

to  declare  ^  actual  conditions.  The  repetition  of  clouded  tviicks  in  general  transportation  rled  in  1924  was  24  per  cent.  less.  Now.  I  have  no  comment  to  offer 

I  talk  unduly  has  accentuated  the  unfavorable  aspect  of  1  business,  for  handling  freight  and  ex-  and  passengers  carried  one  mile  23  further  than  I  have  made  In  this  res 


feet  of  automobile  traffir  on  class  1  train  pulled  by  a  steam  locomotive. 


to  that  commercial  enterprise.”  He  goes  on  to  declare 
il  at  when  ihey  go  into  such  a  commercial  enterprise, 
whetlier  they  are  forced  into  it  or  not.  "1  cannot  see 
how  they  can  well  escape  a  portion  of  the  responsibility 
at  least  that  pertains  to  that  enterprise."  He  continues; 

"Believing  that  to  be  the  case,  I  asked  the  Canadian 
.National  management  to  appoint  a  committee  to  consult 
with  the  provinces  through  which  these  government 
railways  run.  Now,  mark  you.  any  taxation  that  is 
arrived  at  to  be  placed  on  the  Canadian  National  is 


I  business  conditions.  Much  can  be  accomplished  if  our  press.  There  are  fourteen  coinpan-  per  cent.  less,  than  in  1920.  .ueiiii- 1  jiecr, 

dailv  conversation  is  made  to  reflect  some  of  the  more  >®s  operating  from  three  to  five  time  the  railways  rendered  practical-  er  t 
dally  conversation  is  made  to  reflect  some  or  the  ‘“ore  ^  Hamilton.  ly  the  same  pa.ssenger  service  as  1  tlon. 

I  heartening  teatures  in  our  business  life. 

j  When  a  group  of  Industrial  corporations  representing  '  . . 

!  some  of  our  outstanding  business  enterprises  can  con- 

I  slder  seriously  Increases  of  dividends  on  their  common  ^  ^ 

]  shares  to  the  extent  indicated  by  an  article  on  the  first  §>%M'  w  A-X  ►  L/  m  f'  *5  L/  f  *<  #  f”  w 

I  page  of  this  Issue,  this  condition  alone  reflects  an  under- ' 


Me.an-  pect.  that  this  l.s  a  very  serious  mat- 
ctical-  ter  that  calls  for  our  best  consideijft- 


Inside  Stories  of  the  Street 


voluntary  by  the  Canadian  National  or  by  the  Canadian  !  soundness  in  our  business  life  that  should  prove  Hosmer  is  back  at  his  home  j  -.hare  in  the  capital  of  the  com-  j  could  spend  a  cent  and  denied  the  re 
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Government,  but.  notwithstanding  that,  I  think  there  is 
a  moral  claim  for  some  taxation.” 


a  real  encouragement  and  should  strengthen  our  faith  after  a  considerable  period  spent  at ,  pany. 


I  in  the  immediate  as  well  as  the  far  distant  future. 


Bonus  in  Common 
Stock 


The  :Minlster  points  out  that  at  the  present  time  gov-  i  V  ,  HOSl’ITAL  Although  at  one  :  u;e  psycnoiogy  ot  the  average  trader  man  was  aoing  wnin  nis  pay.  i  nis 

ernmenf-owned  land  leased  to  any  individual  is  taxable  i  F^ramidillg  H  “  C.  P.  R.  Affair.”  .  I  yosmer  was  reauTthr'Irfe  ‘of  ?he  '  IMI’RI-SSIM,  ortr’^r'S'eSg  I  ^the‘best  addition  that 

to  the  extent  that  the  tenant  of  that  property  can  i  £|  members  of  parliament  are  still  playing  with  !  P*®®®  ®  ®beery  word  foi  the  |  rRADLRS  movements  in  dHfer- i  >ou  ever  made  to  this  camp  He  Is 

t.axed,  but  not  property  owned  and  used  by  the  govern-  \  .  o  .i  th  ,  r  ai  .  doctors  and  nurses  whenever  they  i  ent  issues.  A  scheme  what  you  would  call  a  stabilizer  or 

incnt  itself.  The  special  committee,  therefore,  would  ^  advocating  the  merger  or  me  '-®“®dian  i  j^,g  j  which  was  onre  a  favorite  with  a  cer-  equalizer.  He  is  both  the  most  pol- 

eonfer  with  each  nrovincA  in  nrrfAi-  tn  arrivA  «nmA  P®®***®  ®‘“*  Canadian  National  Railway  systems  as  a  All  through  life  Mr.  Ho.«nier  seems  ;  tain  group  of  operators,  and  which  [  i-shed  crapshooter  and  most  kind- 
.  V  u-  k  ki  .  .  '  .  ’!  solution  for  Canada’s  railway  problem.  A  protest  was  to  have  had  a  knack  of  making  friends  i  lias  been  used  to  advantage  lately,  I  hearted  fellow  here  and  that  is  a 

amicable  arrangement  by  which  taxation  might  be  im-  i  ,  .  ^  ihese  columns  a  connln  of  weeks  ago  against !  everybody  with  whom  he  conies  |  is  to  have  one  of  the  representatives  rare  combination.  The  young  bucks 

posed  not  only  by  each  province  but  by  each  nninicl- F.  ,  ,  .  ,  j  *  ”  k  i  la  contact.  The  secret  of  this  is  of  a  pool  go  on  the  floor  and  bid  fori  regarded  him  as  a  wizard  with  the 


Pacific  and  Canadian  National  Railway  systems  as  a 


after  a  considerable  period  spent  at  ,  pany.  •  quest.  Shortly,  the  Son  asked  again  StOck  11 

the  Royal  Victoria  1  '  -  so  the  father  wrote  the  manager  of  11  11 

.4  F.ATORITE  Hospital.  Some  of  the  old-timers  who  study  ■  the  mills  inquiring  what  the  young  i|H  H 

AT  HOSPITAL  Although  at  one  [  Ihe  psychology  of  the  average  trader  |  man  was  doing  with'  his  pay.  This  ‘-TT” 

time  quite  ill.  Mr.  |  resort  to  varioius  meth- }  answer  came  back:  Write  JOT  -oVK  TEN  RMASOSS  FOR 

Hosmer  was  really  the  life  of  the  ■  HI I’RI'SSING  orts  of  engineering  i  "Your  son  is  the  best  addition  that  RECOMMCNDISG  THIS  ISVBSTMENT' 

place  .and  had  a  cheery  word  for  the  [  TR.ADERS  movements  in  differ- i  you  ever  made  to  this  camp.  He  Is  - - 

doctors  and  nurses  w  heuever  they  |  ent  i.ssues.  A  scheme  what  you  would  call  a  stabilizer  or 

dropped  into  his  room.  (which  was  onre  a  favorite  with  a  cer-  equalizer.  He  is  both  the  most  pol- 

All  through  life  Mr.  Hosmer  seems  ;  tain  group  of  operators,  and  which  j  i-shed  crapshooter  and  most  kind-  m  '  III 


solution  for  Canada’s  railway  problem.  A  protest  was  to  have  had  a  knack  of  making  friends  '  lias  been  used  (o  advantage  lately,  j  hearted  fellow  here  and  that  is  a 


Write  for  -ovr  tbs  reasons  for 


CREDITOTSIKra 

II  InvgttmSntaank^rg  |l 


-/ill.T  .e.v  X. civil  J41WAI11VX-  i*v  xT«\Aii  IIIUIIIVI-  ,  J  1  X  B  t  a  n  J  *  *  I  AHmiaCT.  IIUI  wi  iiiift  wt  uii  I  iir  iiuui  ftiiu  uiu  lui  »V5^^0IUY'U  iiiiAi  an  a  niB,aiu  iiif 

pality  in  that  prov'inco.  development  of  a  monopoly  in  railroad  transporta-.  ahvnys  boint?  'nMt  share:^  of  a  particular  stock  and  dice.  The  old  guys  look  up  to  him  | 

!  tion  in  this  country  us  a  remedy  that  -was  more  dan- |  willing  to  ])ut  iunisrU  out  possible  buy  a  block  of  that  mag-  because  he  lent  every*  cent  he  could  | 

'  '  gerous  than  the  present  e'ril.  '  others  along.  Uown  arouiul  thec.i’.  uitiide.  lay  his  hands  on  to  send  the  presl-*: 

AavanfaeSas  nf  Qiic'h  Tav«»4-ir»«  k  .  .k  k  ^  k.  '  R.  telegraph  offices  there  is  hardly  .i  .  When  a  transaction  of  that  size  dent  of  the  veterans’  association  to  a ' 

^avan cages  OI  auen  laxacion.  Apart  altogether  from  its  effect  on  domestic  ®ondi- |  g^gg^ber  of  the  staff  who  has  not  got  goes  through  It  naturally  awakens  (  hospital  In  Winnipeg.  And  the  bums 

WE  believe  the  stand  taken  by  the  .Minister  of  Rail- .  tlons.  any  proposal  to  absorb  the  U.  P.  R.  into  the  gov-  )  some  Smclteru  stock  nt  a  very  attrac- !  considerable  interest  among  the  ■  admire  him  because  he  is  always  ^ 

ways  will  exercice  a  considerable  influence  in  the  ernment  railroad  would  injure  Canada  In  the  financial  *  live  price,  and  most  of  them  bought  j  small  fry.  At  the  same  time,  if  there  !  broke.  The  whole  bunch  has  for- 

settlement  of  an  outstanding  difference  between  the 'markets  of  the  United  States  and  England,  upon  which  their  holdings  because  of  the  assist-  j  happens  to  ho  a  following  in  the  |  gotten  their  grievances  and  I  d  say  a 

advocates  of  public  and  private  ownership.  It  has  been  this  country  must  depend  for  many  years  for  capital  to  Igg  j, mount  changing  hands  receives  i  _ 

a  controversy  In  which  we  feel  the  advocates  of  the  i  carry  on  development  w’ork.  If  the  C,  P.  R.  were  taken  i  Every  little  while  New'  York  com-  particular  attention.  Two  or  three  I  Among  the  big  men  In  Industry  In  ! 

Imposition  of  taxes  on  an  impartial  basis  have  bad  ;  over  and  merged  into  a  government  system  the  Pnrlia- !  pany  promoters  get  an  Idea  that  times  lately  this  stunt  had  been  pull- ;  America.  Charles  M.  Schwab,  head  of  j 

absolutely  the  better  case.  It  has  been  argued  in  de- 1  ment  of  Canada  would  be  setting  its  official  seal  on  ai  .some  new  method  ®d  off.  where  a  stock  has  a  market  j  the  Bethlehem  Steel' 

fence  of  exemption  that  It  was  merely  a  matter  of  hook- !  general  policy  of  government  ownership  not  limited  i  u^i  ealh  I'noTn'nrlThi  hiE.*^hinru”«-n<!  nnr"  i  ui””'*’***^’ii)**  /®'' 
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120  St.  James  St.,  Montreal 


....  i-  V  ..  . . «...„.vk.  ...  .......u- ,  B.. ......  ,  ...  w.  .  . . . .  . . FINANCING  heln  in  the  flota-  each  in.atanee  the  big  Mock  was  pur- i  arifWAB  his  unfailing  onttm- 

keeplng.  and  that  the  taxes  paid  by  the  municipal  enter- j  alone  to  the  railw'ays  that  would  be  directly  concerned. :  lion  of  new  se-  chased  in  Montreal  and  it  was  found  !  ism.  Sometimes  it  is 

prise  would  go  back  into  the  common  treasury  and  in  |  Such  a  policy  has  been  rejected  emphatically  in  the  i  curltles.  Recently  they  have  beeu  possible  later  on  to  sell  it  on  a  scale  j  ^fficult  for  people  who  don’t  know 
the  end  cause  merely  a  couple  of  book  entries  and  a !  United  States  in  connection  with  the  railw’ays,  and  to  a  j  getting  away  from  the  custom  of  is-  up  of  about  ten  points,  because  th?  jjjm  intimately  to  agree  with  him. 

good  deal  of  trouble  without  any  special  advantage.  I  much  larger  extent  is  distasteful  to  the  great  body  of,  ®albg  no  par  value  stock  and  have  wnrth  wsfili  I f  disgnintled 

.  ,  V.  kl  k,  k  Ik  .1  1,  r,  .1  .  1  k  the  Investment  public  bewildered  by  .something  really  w’orth  while  if  bear.  who.  reading  "Schwab  Optlm- 

ThiB.  however,  merely  begs  the  question,  and  over-  commercial  as  ivell  as  financial  men  In  England.  I  a  nnrt  rmss  somebody  was  willing  to  buy  the  icfio"  «««  mnmin.  he- 


^et  i  the  Bethlehem  Steel  ' 

In  I  OPTI.MISTir  Company.  Is  noted  for 
j  SCHWAB  his  unfailing  opttm-  ; 

nd  I  ism.  Sometimes  it  is  ! 


pie  of  book  entries  and  a '  United  States  in  connection  with  the  railw’ays,  and  to  a  I  getting  away  from  tne  custom  or  is-  up  diMim  len  puiins.  uviaunr  i-uy  nim  intimately  to  agree  witn  nim. 

any  special  advantage.  I  much  larger  extent  is  distasteful  to  the  great  body  of ,  ®nlng  no  par  value  stock  and  have  i  wnrth  whUe  I  j,*  2  disgnintled 

..  .  ,  ,  ,  1,  r,  11  1  T-.  1  k  ’  the  Investment  public  bewildered  by  something  leally  worth  while  if  bear,  who.  reading  Schwab  Optlm- 

:b  the  question,  and  over-  commercial  as  well  as  financial  men  In  England.  l  introduction  of  Class  A  and  Class  |  somebody  was  willing  to  buy  the  ]  igtlc"  on  the  ticker  one  morning,  be- 


I  looks  two  or  three  important  results  that  would  be  I  London  financial  papers,  In  referring  to  "Canada’s  B  common  stock.  !  etock  in  such  large  amounts.  ggg  (g  grumble  that  he  had  seen  the  ; 

involved  in  the  imposition  and  collection  of  the  taxes  on  j  railway  problem"  recognize  the  situation  as  exceedingly '  O'*®  *^he  principal  features  or  j  ^  same  Schwab  optimism  so  often  that  j 

the  same  basis  as  would  be  Imposed  on  a  private  corpora- i  complicated  and  as  one  remarks-  “Sunerficlallv  fusion.^®  "®"’  "lethort  i®  ‘hat  they  sell  ai  A  fast-moving  industrial  romance  he  was  beginning  to  be  doubtful  of 
k.-_  T  „i.k.  .h  ^A  V.  t  V.  nupcriiriaiiy,  nision  piggs  a  stock  and  make  it  non-vol-  is  told  of  an  important  lumber  manu-  its  news  value. 

tlon.  -.In  the  first  place,  the  taxes  would  have  to  be  ^  between  the  two  systems  would  appear  to  be  a  solution  igg,  gnd  keep  control  of  the  com- 1  factiirer  who  was  hav-  He  forgot,  however,  that  Charles 

set  down  as  a  charge  by  the  public  utility  and  wimLd  ,  of  the  great  problem.”  It  goes  on,  however,  to  maintain  i  pany  by  holding  on  to  Class  ”B,"  j  CR.AI’S  IN  A  ing  labor  trouble  at  his  M.’s  chronic  optimism  has  ‘been  a 

rank  equally  as  one  of  the  overhead  costs  of  operation  ,  that  “the  proposal  carries  with  It  tho  suggestion  of'  which  is  usually  a  small  issue,  but  j  NF>V  ROLE  mills  far  up  in  the  On-  very  Important  factor  in  placing  ane  I 


HcOoflagli  Soimn  8  Co. 

Govenunent  aad 
Municipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 

Canada 


with  similar  taxes  paid  or  payable  by  a  private  corpora- ,  something  being  taken  from  I’eter  to  help  Paul,  and  it  is  ''®!,?'"®,^''®  ®nGre  voting  ,  ,  ,  ,  ,  J®’’’,"  'yilderncss  and,  keeping  Mm  where  he  is  to-day.  As  | 

_ _  ,k»kk  iikKk  ,  _  1  ku  '  ■'  t,  M  ■  ,  ,  .  .  The  first  few  issues  which  came  wishing  to  break  his  son  into  the  Andrew  Carnegie  used  to  say:  — .  -  ■  •  - ■  ■ 

lion.  This  would  necessitate  a  slight  increase  in  the  i  most  urgently  desirable  that  there  should  be  no  further ,  „„t  in  this  -form  met  with  a  prett>  |  business  where  conditions  were  hard-  “There,  never  was  a  black  cloud  in; 

charges  that  were  levied  against  the  consumers,  whether  i  suspicion  of  unfair  treatment  of  private  railway  Invest- ;  good  response,  but  latterly  it  seems  i  est,  sent  the  young  man  to  the  com-  which  Schwab  can't  find  a  silver  lin-  The  Financial  Times  is  printed  and 

it  be  for  light  or  power  or  gas  or  telephone  or  other  sei-  '  ors  by  the  government.”  This  last  reference,  of  bourse,  j  1*®  ®  Httlc  more  difficult  to  get  I  pany's  toughest  camp.  For  a  whole  ing,”  and  there  being  so  many  people  published  at  333  Craig  Street  tvest. 

I  to  Ihe  unfortunate  Grand  Trnnlr  affair  It  la  i,  ,ra  '  ®"  ®v  "  ith  them,  because  the  average  month  no  news  came  and  then  the  to  agree  w’ith  Mr.  Carnegie,  it  isn’t  to  Montreal,  by  The  Montreal  Financial 

■  <  ,  ,  1  «»  I  <  ki  k  k-  I  1  k.k  1  .1  ■  i.w  k  -  J,  '  "  I  Investor  likes  to  feel  that  when  he  Is  father  received  a  brief  letter  asking  be  wondered  at  that  Schwab's  cheery  Times  Publishing  CoTnpany,  Limit* 

The  municipal  enterprise  If  It  were  In  direct  competi-  enough  explaining  this  without  pyramiding  upon  it  a  |  interested  in  a  company  he  also  for  a  raise.  The  father  knew  there  outlook  is  so  often  broadcast  as  ed.  Montre*!.  General  Manager, 
tlon  with  the  private  enterprise  would  then  not  be  oper- 1  P.  R.  affali;.”  I  wants  to  have  a  vote,  as  well  .as  a  was  nothing  unon  which  his  son  "Schwab  Ontimlstic.”  David  Burnside. 


vice.  I  is  to  the  unfortunate  Grand  Trunk  affair.  It  is  |  f  ,  giQ^  II 

The  municipal  enterprise  If  It  were  In  direct  competi- '  enough  explaining  this  without  pyramiding  upon  it  a  j  interested 


tlon  with  the  private  enterprise  would  then  not  be  oper- 1  P.  R.  affali;,” 


away  with  them,  because  the  average  ^  month  no  news  came  and  then  the  to  agree  with  Mr.  Carnegie,  it  isn’t  to 
Investor  likes  to  feel  that  when  he  is  father  received  a  brief  letter  asking  be  wondered  at  that  Schwab's  cheery 
Interested  in  a  company  he  also  for  a  raise.  The  father  knew  there  outlook  is  so  often  broadcast  as 


wants  to  have  a  vote,  as  well  .as  a  |  was  nothing  upon  which  his  son  j  "Schwab  Optimistic.” 
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Do  you  knpw 
a  man  r 

who  as  your  Execu¬ 
tor  would  have  all  of 
these  qualifications? 

—Immunity  from  sickness 
—Permanent  residence 
—Continuous  existence 
—Time  and  equipment  for 
handling  all  details 
—Fire  and  burglar  proof 
vaults 

—  Ample  Anancial  re¬ 
sources 

—Specialised  experience  in 
managing  estates 
—No  temptation  to  use 
your  estate  for  personal 
gain 


Our  Estates  Department 

possesses  all  of  these 
needed  qualifications  of 
an  ideal  Executor  and 
many  thoughtful  men 
and  women  are  naming 
this  Company  Executor 
or  Trustee  of  their 
estates.  All  of  these 
qualifications  are  at 
your  service.  Any  of  our 
officers  will  be  glad  to 
discuss  trust  or  estates 
matters  with  you,  con¬ 
fidentially  and  without 
charge. 

Montreal  Trust 
Company 

1 1  Place  d’Armes,  Montreal 

SIR  HERBERT  S.  HOLT,  Prftidtnl 
A  J  BROWN.  K  C  ..  Vin-Prtsident 
F  O  DONALDSON,  Gtn  Manager 


How  Four  Groups  Under  C.N.R.  I 
Compare  in  Surplus  or  Deficit  | 


I  .  .  . -  ! 

'  Special  Report  Divides  Government  System  Into  G.  T.  R.,  Cana- ' 
dian  Northern,  Canadian  Government,  and  Grand  Trunk ' 
I  Pacific.  I 

!  \ 

!  Ono  of  the  most  interesting  fea- ;  ways  a  surplus  of  $140,000  was  in-  ' 

'  tures  of  the  annual  statement  to  creased  to  $1,207,000  and  the  deficit 

Parliament  of  the  Mini.ster  of  Rail-  of  $2,747,000  on  the  G.  T.  P.  was  In-; 
'  ay.s,  Hon.  G.  P.  Graham,  is  the  infer- ^creased  to  $3,308,000.  The  net  rev-1 
j  mation  he  has  provided  of  the  res-;enue  on  the  four  systems  was  re" 

'  pective  earnings  of  the  various  di\i- t-duced  from  $11,764,000  to  $8.202.000., 
j  sions  of  the  Canadian  National  Rail- I  Xoii-operatinfr  Income  of  fS,29S.(M)0. ' 
ways  system.  There  are  four  groups  Non-operating  income  Increased  I 
of  lines  in  Canada:  the  "Canadian  the  operating  Income  on  the  four' 
National  Railways.”  including  the ,  lines  by  $9,208,000,  leaving  the  net 

Grand  Trunk :  the  Canadian  Northern  income  $17,501,000  for  1024  as 

Railway  system  (the  old  Mackenzie  '  against  $15,305,000  for  1023.  . 

jand  .Mann  group);  the  Canadian  Gov- 1  The  tables  submitted  by  the  Min- 
ernment  Railways  (Including  the  In-  ipter  also  show  the  amount  of  fixed 
-tercolonial  and  the  .National  Trans- loharges  on  the  various  systems,  the, 
continental) :  and  the  Grand  Trunk  i Grand  Trunk  amounting  to  $24.514, -■ 
Pacific  Railway.  1 000.  while  the  (’anadian  Northern! 

Heatlcst  Drop  on  G.T.R.  Mne«.  Umounts  to  $34,717,000;  fixed  charges 
Taking  gross  revenue  it  is  seen  ' “r  f'’’ 
that  there  was  a  drop  in  all  four  as 
.  compared  with  1023.  the  heaviest  de¬ 


ed  charges  of  ,$68,730,216,  a  gain  of 


Cline  being  on  the  Grand  Trunk  lines, 

Tn  '’I'*'  Fiand  total  for  1923  which  had 


j  In  operating  expenses  there  was. 
on  the  other  hand,  a  marked  '  Im- 


heen  $64,283,680. 


1  provement  in  the  G.T.R.,  operating  $51,000,000  neliind.  Including  Fixed 
I  costs  being  down  nearly  $6,000,000.  j  fharses. 

j  There  was  also  a  marked  improve-!  Taking  in  the  fixed  charges,  4t  is 
j  ment,  although  not  so  great,  in  the  ;  seen  that  the  total  deficit  on  the, 
j  Canadian  Government  Railways,  over  !  four  Canadian  lines  amounted  to 
j  $3,000,000.  I  $51,130,160  as  compared  with  $48.- 

Two  Still  Showing  Deflolf.  '  I 

i  On  the  C.N.R.  system  mainly  the  V  interesting  to  note  that  the 

Gr.and  Trunk.-net  revenue  ^as ! Ra>l"ay  System 
!  down  $3,000,000.  Relativelv  to  ’  f^lip^ed  by  far  the  largest  part  of 
I  the  change  In  gross  the  other  lines  !  "'I’''*' 

;  made  a  better  showing.  The  Can-  Gfond  Trunk  "’Ph  some  oth- 

i  adlan  Northern  reduced  its  deficit  I deficit,  allowing  fori 
I  from  $2,503,000  to  $011,000;  the  Can- i  charges,  of  $6,81 5.200-  The 

;  adinn  Government  Railways  changed  ,I<*hlp  shows  a  surplus  on  the  tana- 
j  from  a  deficit  of  $152,000  to  a  sur- ,  Railways  of  $1.-| 

I  plus  of  $1,348,000,  and  the  Grand  '  o*"'0ls.  but  this  does  not  lake  into, 
I  Trunk  Pacific,  while  still  showing  a  •"'ccount  interest  charges  on  $451.- j 
'  heavy  deficit,  cut  this  from  $3,076,000  ^  OOO.OOO.  which  Mr.  Graham  declared  ; 


Pardoe  Outlines  Future  Policy ' 
and  Allays  Fears — Two  Old ! 
Officials  to  Remain. 


- i  to  $2,767,000. 


covered  the  cost  of  the  Intercolonial  I 


Rei.hirtions  in  Net  Revenue. 


nannAf”  AnAlin*  The  net  result  was  an  operating  :  the  Trans-Contlnental  Railway  , 

MA|vI||I|b  L  If  III  I  1^  I  revenue  of  $11,764,080  as  compared  !  Systems.  _  ^  , 

I  MIiUUL  OHUU  ■;  with  $11,850,548  for  1023.  j  Total  Deficits.  ^ 

niDCPT  PAMMCDC^  Ro,.«urHnns  in  Net  Revenue.  :  e  J^^dencTt''^on"‘'The 

U||»n|j  I  IjUlW^r 1  A  number  of  charges,  however,  had  lines  for  1024.  as  the  CNR.  System 
■  Wss*  aw  ,  bp  m.vde  against  the  net  revenue,  Mn  the  Pnlted  States  showed  a  deficit 

|Ba|«*||  a|P|B|  11%  A  '  ^’^''h^'ting  taxes  and  .  unrollertihle  ' of  $3,721,258  made  up  as  follows; — ^ 

IJ|f  I  I U  MLuU  mi  Ami;  revenues,  etc.,  which  cut  down  the;  1024  1023 

f  W  I  I  H  IxIsWW  DwsWlW  i  torrner  balances  where  there  were  |  G.  T  R.  in  New 

surpluses  and  increased  deficits.  Ini  England  .  $1,042,550  $2,562,068 

-  I  the  case  of  the  first  group,  there  wasiG.  T.  Western 

•New  Interests  Voted  Double  the!  a  reduction  of  $1,686,000  which  made  j  Lines .  1,721.770  •  36,153 

Stock  of  Old  Control  — —  Old 'the  year  1024  $4,0O0,on0  less  than  I  Duluth,  Wlnnl- 

Board  Makes  Way  For  New— j”]'’  previm.s  year.  m  the  rase  j  peg  &  Pac.  Ry  .56.020  102.265 , 

D  J  <-,.!•  c  ^  n  !•  of  the  (  anadian  Noiihern  Rail- 1  -  - 

rardoeUutlmes  Future  Policy  ;n.a.vs  a  surplus  was  turned  into;  $3,721,258  5.2.710.076 

and  Allays  Fears — Two  Old ;  a  deficit  of  nearly  $2.ooo,non,  but - 

Officials  to  Remain.  '  with  the  r.anadian  Government  Rail-'  • — Surplus 

Hamilton,  (Special.)— An  entlrelv  (NOTE-  Figures  In  Ifnllcs  represent  deficits.) 


Hamilton,  (Special.)— An  entirely  (NOi  r.-ngnres  in  italics  represent  (letlcits. ) 

new  board  of  directors  was  elected  j  i  nnec  (kurn  * 'ri vr-  nirvirv-t'i.- 

at  the  adjourned  annual  meeting  ofl  <*ROSS  OPER.4TING  REV  EM,  E 

Dominion  Canners  Limited,  held  at'  ]924  Ipoq 

the  head  office  today.  The  intere.sts  j  Car.  National  Rys.  Tnc.  G.T.R.  in  Can.)  $  80.402,1.54.45  $  80.740.404.07 

ID  the  company  headed  by  Mr.  Avern  Can.  Northern  Railway  System .  58.100,38.3.07  CO, 216, 771. 82 

Pardoe,  holding  proxies  representing  Can.  Government  Railways  .  43.206.625.72  44. .800, 781. 66 

in  excess  of  25.000  shares,  compared  ’Grand  Trunk  Pacific  Railway .  10,615.320.80  20.011,240.01 

with  some  13.000  shares  held  by  the'  - : -  -  - - 

old  board,  there  was  no  question  as!  Can.  National  Rys.  Lines  in  Canada.  $201,224,403.13  $214,787,207.46 


1023 

$  80.740.404.07 
60,216,771.82 
44,800,781.66 
20.011.240.01 


old  board,  there  was  no  question  as!  Can.  National  Rys.  Lines  in  Canada.  $201,224,493.13  $ 
to  the  result.  |  - 

’The  new  board  is  composed  of  the  |  npruiTivc  rvPFvara 

followinK.*  Mr.  Avern  Pardoe,  To-I  GROk  S  OPERATING  EXPEAv  ES 

ronto.  president;  Mr.  H.  C.  Schofield,  j  ^an.  National  Rvs.  Inc.  G.T.R.  in  Can.)  $  66,326,773.44  $ 
loronlo,  vi^-president;,  Mr.  A.  'V  Can.  Northern  Railway  System .  50.012,36.3.64 


E.  H.  Wood,  of  Toronto,  has  re¬ 
ed  from  an  extended  visit  to 
California. 

Bruneau  &  Ralnvllle,  Limited, 
Investment  banker^  announce 
the  appointment  as  manager  of 
their  bond  department  of  Paul 
Gelinas. 

Lieutenant  -  Governor  Cock- 
shut!  of  Ontario  arrived  in  Hali¬ 
fax  this  week.  He  later  visited 
Dalhousie  Cnlversity,  attending 
the  convocation. 

D.VV.  Dingwall,  president  of  the 
D.  R.  Dingwall.  Co..  Limited,  the 
well  known  Winnipeg  jewelry- 
firm,  has  returned  home  after 
having  spent  two  months  in  Eu¬ 
rope. 

A.  E.  Ames,  of  the  investment 
banking  house  of  A.  E.  .Ames  & 
Company,  was  among  the  pas¬ 
sengers  on  the  Empress  of  Scot¬ 
land.  which  sailed  for  Southamp¬ 
ton  this  week. 

Mr.  PascnII,  of  James  Pascall, 
I.imlfed,  London,  the  well  known 
confectionery  makers,  who  have 
had  a  branch  establishment  in 
•Montreal  for  many  years,  ■will  he 
a  visitor  to  Canada  in  the  nenr 
future. 

I-.  C.  Do  Merrall,  of  the  Martln- 
Senour  Co.  Limited.  V'anconver, 
formerly  manager  of  the  com¬ 
pany’s  establishment  In  Winni¬ 
peg.  has  been  appointed  execu¬ 
tive  assistant  to  the  Sherwin- 
Williams  Co.,  Llmlterl.  with 
headquarters  in  Montreal 

Thomas  II.  .Tohiison.  R.r„  for¬ 
mer  Attorney-General  of  .Manito¬ 
ba.  has  been  appointed  by  the 
Federal  Government  to  repre¬ 
sent  Canada  at  the  Norsc-Amer- 
ican-Canadian  centennial  to  he 
held  In  Minneapolis  and  St  Paul. 
June  6th  to  9th. 

W.  E.  Mount  has  been  appoint¬ 
ed  manager  of  the  Montreal 
branch  of  the  Eastern  Trust 
Company.  Mr.  Mownt  is  well- 
konwn  to  the  financial  commun¬ 
ity,  being  formerly  manager  of 
the  Montreal  branch  of  thcMol- 
sons  Bank.  St.  James  and  St. 
Peter  streets. 

FI.  R.  Pencock,  member  of  Rar¬ 
ing  Bros  &  Co,  of  London,  for¬ 
mer  director  of  tlie  Bank  of  Eng¬ 
land.  chairman  of  several  Mexi¬ 
can  utilities,  and  closely  nsso- 
claled  with  Brazilian  Traction 
and  Barcelona  Traction,  i.s  now 
In  Toronto. 


MEDICINE  CO. 
OFFERS  STOCK 


Toronto,  vice-president;.  Mr.  A- 


Holinstoad.  Toronto;  Mr.  .Mark  Bre-  Can.  Government  Railways 
diD.  Toronto;  and  .Mr.  Hunter,  AVin-  Grand  Trunk  Pacific  Railway 
Hi  peg. 

■J'he  old  board  was  composed  of  Mr.  Can.  National  Rys.  Lines  in  C 
J.  J.  Nairn,  president;  Mr.  Sam  Nes¬ 
bitt,  1st  viee-president;  Mr.  R.  L,  In- 

nis.  2nd  vice-president;  F.  R.  Lalor  NET  REVEN’I'E  (! 

and  Mr.  W.  R.  Drynan.  OPE 

It  was  brought  out  clearly  during  n,.-  r  t  r  i 

the  course  of  the  meeting,  which  was  p®’’  v^rtki  Haiin-nv  Sv^tern 

lo..,,,.)..  11^1  J.  Can.  Northern  Railway- System  » 

la  gely  attended  and  In  which  dis-  Can.  Government  Railways . 

cussion  was  live  y,  although  free  Grand  Trunk  Pacific  Railway.  .  . 
from  acrimony,  that  the  old  board 

was  predominantly  representative  of  Can.  National  Rys.  Line  in  Ca 
preferred  shareholders,  whereas  the 
directors  elect  were  sponsors,  at  the 

present  juncture,  of  common  share-  TAX  .ACCBrALS,  I'? 

holders.  AND  MISCELLA 

Mr.  W.  C.  MIkel,  K.  C..  Belleville,  ,  .  ,  _  ,  a-  r,  ■ 

who  admitted  that  he  represented  Can.  National  Rys-  (Inc.  G.T.R.  i 
preferred  shareholders,  principally.  Can.  Northern  Railw-ay  System . . 


Can.  National  Rys.  Inc.  G.T.R.  in  Can. 


72,075,700.20  ' 
62,810,576.31 
44,062,554.84 
23.087,827.40 


Can.  National  Rys.  Lines  in  Canada.  $180,460,403.00  $202, 036. 658. 8(1 


NET  REVENI  E  OR  DEFICIT  FROM  RAILWAY 
OPERATIONS 


A.  )V.  f  liase  Co.,  iJiiifted.  Formed  To 
EXPENSES  Take  Over  Old  E*d(iltlKhe(1  Pro. 

1  prietarv  Medicine  Diislne'««ev. 

$  66,326,773.44  $  72,075,700.20 .  ,,  ..  ti... 

50,012,36.3  64  62  810  576.31  1 1  Tom  the  Toronto  Itnreaii  <•!  I  o' 

4i,’s58!;!os!43  44!o62!k4!M  Fiiiancinl  I’iines.) 

22.262,868.30  23.087,827.40  Toronto.— Shifflot.  '  umber  &  I'n  . 

- - - - Limited,  are  making  a  public  olfcr- 

$180.460.403.00  $202.036,658.8(1  ,  p,.,  ,,„,„„a,ivr  re- 

;  deemuble  preference  shares  of  A  Vi'. 
TIT  FROM  RAILW.AA’  Chase  &  Co.,  IJmitcd.  incorporatid 

,  under  the  Ontario  Comp.Tuies  Ac’., 
$  14,075  381  01  $  17  67.3  704  68  owners  and  successor.s  to  Edniansoii. 


152,773.1ft 


ably-  supported  the  cause  of  the  old' 

ttard,  urging  that  action  he  delayed  Trunk  Pacific  Rai  way 

order  that  the  two  parties  might  ^  National  Rys.  Lines  in  Canada.,  $ 
make  a  further  effort  to  come  to  an 
agreement.  To  this  appeal,  .Mr.  Par¬ 
doe  responded  that  already  a  delay  of  TOTAL  OPER 

two  months  had  been  made  w-ith  that  I 


a  Railwav  System  » .  911,980. a7  2,59.1.801,. 1,9  Rates  &  (  o..  Limited  loionlo,  .uH 

nent  Railways .  1,348,227.20  152,773.18  R''  Medicine  (  o..  Bin- 

Pacific  Railway .  2,71,7,538.50  .1,078,578.39  fa'"- 

- - -  The  stock  willbesolil  at  par.  .$100. 

anal  Rys.  Line  in  Canada .  .  $  11,764,089.23  $  11,850,548.62  A  W.  (  ha.se  (  o..  Limited,  have  $1.- 

— - - - - ,  (lOO.OOO  authorized  preferred  stoeh.  oi 

,  which  $8(1(1,000  i.s  issued  or  to  be  is- 
V  ACCBCALS.  CNCOLLECTIBLE  BEVENl’ES  |  sued,  while  the  amount  of  common 

AND  MISCELL ANEOl S  OPEBATIONS  !  stock  authorized  and  i.ssued  Is  lo.ooi) 

in  /I  /-  T-  D  z'  1  etc  iijn  1-  >  1  .1*)-  cAi.  n-  ■  Shares,  no  par  value,  l-iaeli  share  of 

I  Rys.  (Inc.  G.T.R.  in  Can.)  $  1.686.1.3().lo  $  '  '  jireferred  stork  will  carry  a.s  a  bonus 

1  Railway  System .  1,083, oil. 5.  two  sti  irea  of  common  stock 

aent  Railways  .  140.744,50  ,2  i  f""  ®  , 

Pacific  Railway  .  560,778.,3.3  510,284.23  1  The  business,  which  dales  baetc 

_ _  _ _  .  !  sixty-one  years,  has  aebieved  a  prom 

mal  Rys.  Lines  in  Canada. ,  $  3,471,164.64  $  2,805,403.42  !  "'('nt  position  in  Hi'-  proprietary 

- - - i  medicine  field.  J'lie  iiiuiiagement  of 

jibe  company  inelmb's  ilic  .same  men 
TOTAL  OPEBATING  INCOME  OB  DEFICIT  j  who  have  been  identified  with  the 


Can.  National  Rys.  Line  in  Canada .  .  $  11,764,089.23  $  11,850,548.62 


TAX  ACCBl  ALS.  CNCOLLECTIBLE  BEVENI  ES 
!  AND  MISCELLANEOUS  OPEBATIONS 

Can.  National  Rys.  (Inc.  G.T.R.  in  Can.)  $  1.686.1.30,15  $  1,1 


Can.  Northern  Railway  System 


1,083,511.57 

140.744,59 

.560,778.3.3 


At  the  last  meeting  of  the  real 
estate  board  of  the  Montreal 
Board  of  Trade,  a  unique  honor 
was  paid  J.  Cradock  SImpsont  the 
veteran  Montreal  real  estate 
dealer.  A  new  position  was 
created,  that  of  honorary  presi¬ 
dent,  and  by  unanimous  vote  Mr. 
Simpson  w-a«  elected  to  that  of¬ 
fice  for  life. 

Lawrence  Macfarlane,  K.C« 
Montreal,  has  recently  returned 
from  London,  England;  and  is  at 
present  on  a  trip  to  New  York. 

G.  B.  G.  Conwajs  general  man¬ 
ager  of  the  Mexican  Ught  & 
Power  Company  and  of  the  Mexi¬ 
co  Tramways  Company,  Is  now 
in  Toronto,  where  ha  Is  confer¬ 
ring  with  the  Canadian  head  of¬ 
fice  force. 

Sir  Harry  D.  McGowan,  K.B.En 

of  Ixtndon,  chairman  and  manag¬ 
ing  director  of  Nobel  Industries, 
Limited,  and  a  director  of  Can¬ 
adian  Explosives,  Limited,  arriv¬ 
ed  in  Victoria,  B.C.,  at  the  end  of 
last  week  from  Los  Angeles.  Sir 
Harry  plana  to  make  a  visit  to 
tile  plant  of  the  Canadian  Explo¬ 
sives  at  James  Island,  B.C. 

A  head  office  representative  of 
the  British  Government  Depart¬ 
ment  of  Overseas  3’rade  will  visit 
Canada  probably  tow-ards  the 
end  of  the  year  or  early  In  1936. 
W.  J.  Glenny,O.B.E„who  has  been 
a  director  of  the  Department  for 
many  years,  has  recently-  been 
appointed  Inspector  General  of 
Overseas  Trade  Services.  His 
duties  will  take  him  around  the 
world.  He  made  a  tour  of  the 
British  Empire  w-lth  the  Domin¬ 
ions  Royal  Commission  some 
years  ago  and  has  previously- 
visited  Canada. 

Hon.  .1.  E.  Michaud,  member  of 
the  New  Brunswick  Electric 
Power  Commission,  is  visiting 
Montreal  and  Quebec.  While 
here  he  intends  to  take  the  first 
steps  tow-ards  organizing  (he 
New-  Bninsw’ick  Eleelric  Power 
Commission  Co.  of  Quebec,  which 
will  hold  the  rights  necessary  in 
connection  w-1th  the  stor.age  facili¬ 
ties  that  have  been  arranged  for 
in  Quebec  territory  as  part  of  the 
proposed  development  of  Grand 
I’alls  In  New-  Brtinswlck.  A 
number  of  eonferences  are  being 
held  both  In  Quebec  and  .Mont- 
re.il  between  members  and  the 
International  Paper  company 
w  ith  a  view-  to  settling  that  com¬ 
pany's  claim  of  $1,500,000  for 
their  rights  and  property  at 
Grand  Falls. 


SHAWINIGAN  AND 
DIVIDEND  OUTLOOK 


I  3he  activity  and  marked  strength 
jin  Shawlnlgan  the  last  few  days  ana 
I  particularly  the  attainment  of  a  new 
liigh  would  seem  to  confirm  the  be¬ 
lief  that  Is  now  becoming  iirevalcnl, 
of  a  likelihood  of  an  iiicrc'ased  divi¬ 
dend  from  7  to  8  per  cent.  The  eom- 
pany  has  been  making  steady  prog¬ 
ress  and  could  easily  pay  the  higher 
rale,  p;u  lieularly  as  from  the  very 
nature  of  their  business,  iiower  com¬ 
panies  do  not  re(|iiire  I  lie  same  sun- 
stantiai  margin  between  actual  earn¬ 
ings  and  dividend  renuiremenls.  that 
is  deinandi’d  for  safety  sake,  in  tlu* 
ease  of  ibe  ordinary  Industrial. 

Not  only  has  the  company  been 
extending  its  field  of  operations, 
and  been  finding  n  very  greatly  In¬ 
creased  demand  In  industrial  cen¬ 
tres  siieb  as  Three  Rivers,  but  In  the 
renewal  of  contracts  that  have  expir¬ 
ed.  it  is  generally-  believed  that  new 
rates  have  .shown  a  fairly  large  In- 
erea.se  over  those  i>stablished  some 
y  ears  ago  Tbn.s.  the  company,  has 
pl.'ieed  ilself  in  a  position,  not  only  to 
lienefit  by  the  increased  output,  but 


zmmfi  APPRUsm  compaiiv,  limited 

The  Pioneer  Appraisal  Organization  of  Canada 

■■tmbllaliMCI  1 0Oa 

During  the  past  seventeen  years  we  have  appraised 
some  FIVE  THOUSAND  properties,  all  within  the 
Dominion  of  Canada  and  compriaing  the  most  repre¬ 
sentative  industrial  plants  in  every  line  of  industry. 

Correspondence  Invited 

H«ad  Office  -  364  University  8t.  -  Montreal 


TORONTO 
Royal  Bank  Bulldlna 


NEW  YORK 
Equitable  Building 


FOR  THE 

fAcffg  FIRST  MORTGAGE  "'•1,''ou'r™noI 
CERTIFICATES 

GUARANTEED  AS  TO  REFUNDING  OF  CAPITAL  AND  INTEREST 

Write  tediy  for  CIreulert  deccrlMni  our  Olferlnfe  In  ttOO,  $500  and  $1000  Denomlnatinm 

THE  TITLE  GUARANTEE  AND  TRUST  CORPOR'ATION 
OF  CANADA 

224  ST.  JAMES  STREET  Main  6803  MONTREAL 


Protect  Your  Valuables 

HAV’^E  you  impoi-tant  documents  and  valuable 
securities  in  your  home  or  your  office  desk?  If 
so,  do  you  realize  the  constant  danger  of  loss  by 
fire,  theft  or  misplacement,  which  is  easily  overcome  by 
the  use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

The  cost  of  lenting  a  box  in  our  Vault' is  less  than 
that  of  replacing  one  lost  deed,  so  do  not  hesitate  till 
too  late. 


Absolute  Protection 


Rental  S5.00  a  year  up 
aceording  to  sixe 


Prudential  Trust  Company  Limited 


9  ST.  JOHN  STREET 


MONTREAL 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 


TORONTO,  Federal  Building 


AUTHORIZED  CAPITAL 


I  to  show  a  larger  margin  of  profu 
on  each  liorcepower  find  is  supplier 
to  its  etiatoniers. 

’I'lie  last  dividend  nn  Shawinigan 
was  paid  on  April  lOlh  and  another 
Ib  not  due  nnlll  July  10th.  The  price 
of  1421/4  reached  this  week  compares 
with  a  high  during  1924  of  137‘,4  and 
n  low  of  llRi'i. 


REDUCED  PROFITS 
D0M.TAR&CHEM.C0. 


I'hiR  important  undertaking  which, 
with  ItK  subsidiaries  the  f  anada  Fro- 
o.sofing  Co,  and  Alexander  Afur- 
ray  At  Co,,  has  works  and  branches 
sprinkled  over  the  Dominion  from 
Halifax  to  Vancouver,  did  not  do  so 
well  in  1924  an  in  the  preceding  year 
owing  to  the  decline  In  prices  and  to 
diminished  supplies  of  raw  material 
resulting  from  depression  In  the  Can¬ 
adian  steel  trade. 

Net  profit  was  £34.321,  after  writ¬ 
ing  £  10.750  off  underwrlling  ac¬ 
count..  , -(gainst  £70,?77.  The  £200.- 
(;00  of  7  per  cent,  preference  sb.^rtts 
placed  in  April  last  y-ear  rank  for  six 
monlbs’  dividend,  requiring  £7,b0n. 
and  as  during  the  y-ear  £5(),0()()  of' 
new  ordinary  shares  weic  issued  Ibe  : 
distribution  of  10  jicr  cent,  for  i;)24  i 
fakes  £30.0(10,  against  £31.2.50  for  j 
lb<>  1923  distribution  of  12)4  per  cent. 


$6,500,000 


The  carry-forward  1b  reduced  from 
£5,364  to  £2,688. 

The  preference,  according  to  I/on- 
ilon  advices,  are  now  23s.,  returning 
£6  Is.  9d.,  and  tho  £300,000  of  or¬ 
dinary  command  348.,  giving  a  yield 
of  £5  17s.,  6d  per  cent. 


Public  Utilities 
Earnings  Reports 


JAMAICA  PITBLIO  RRRVICB. 

1!)25  1924  Inc. 

March — 

nr.  .am.  .$50,7.30.26  $50,012.14  $718.11 
Op.  •xp.  .  :t3.542.S7  .33,623.81  20.66 

Net  earn  ..$17,187.38  $16,489.83  $697.65 
Int.  rhgfl.  .$  6.957.01  $  6.429  01  $428,00 

Hnl  fer  res., 
retirements 

and  rllv'ds.  $10,330.37  $10.060  82  $269.65 
12  mos.  end  Mar.  31 — 

1925 

OrriHS  earnings . $587,303.60 

Operating  expenses . $39.3.549  (1 

■Net  earning.* . .$193.7.54.16 

Interest  clKirges . $  79. .376  7.3 

Balance  for  reserves,  re- 

tlreine-nt.s  and  dividend.*  .$1  1  4,377  43 
The  above  figure.*  are  converted 
from  (  .“telling  at  the  v.-ilo  of  $4  S6  2-3 
to  the  ft. 

IH  I.I-TH  Sfl’F.KIon  THACTIOX. 

I92.">  1921  Ini. 

1st.  Quarter — 

Oper.  rev.  .t50(;.9l9  .3461.111  $12. .50.3 

"per  inv.  77.26-5  ■16,.:|i.  1  ;!(>.90l 

Cro.*.*  Inc.  .  83.510  .5:!.::6t  .'lii.llO 

Net  income  40  46:5  9.973  :{**,  (92 


I  growth  of  the  business  and  in  addl- 


onc  object  in  view,  but  that  they  were  I  fan.  National  Rys.  (Inc.  G.T.R.  in  Can.)  $  12.389.250.86  $  16,336,096.31  tion  men  who  have  had  wide  expe- 


stlll  as  far  apart  on  certain  polnt.s  as  fan.  Northern  Railway  System 
ever.  Mr.  Pardoe  pointed  out  that  Gan.  Government  Railways .  . . 
the  new  interests  seeking  office  Grand  Trunk  Pacifie  Railway .  . 
would  represent  the  company  on  the  • 


1. 995,4.92.14 
1,207.482.70 
3,308.318.83 


board  of  the  holding  company  and  i 
that  it  was  their  hope  and  desire  that 
the  present  management  of  Canadian 
Canners,  Limited,  the  operating  com¬ 
pany,  would  remain  and  their  cou- 
duct  of  operations  be  undisturbed. 

Pardoe's  Discussion.  j 


Following  the  vote  on  the  board  for  I  Grand  Trunk  Pacific  Railway. 


Can.  National  Ry-s.  Lines  in  Canada.  $  8,292,924.59 


NON-OPEBATIXG  INCOME  OB  CHARGES  XET 

Can.  National  Rys.  (Inc.  G.T.R.  in  Can.)  $  5,310,520.02  $  2,857,915.34 

Can.  Northern  Railway  System .  1,545.671.30  1,844,648.29  C 

Can.  Government  Railways  .  103,135.54  .1,98.1.98] 

-  ~  -  -  - .  -  1,651.459.64  ! ' 


2,338,804.13 


the  ensuing  year.  Mr.  Pardoe  in  a  1 
brief  address  gave  some  light  re¬ 
garding  the  points  of  difference  be-  i 
tween  the  contending  parties.  First.  [ 
he  pointed  out  that  in  the  past  fifteen  j 
years  the  company-  had  disbursed  ■ 


Can.  National  Railways  lines  in  Can  .  $  9,298,130.99  $  6,350,039.31 


TOTAL  INCOME  OR  DEFICIT  BEFORE  FIXED 
CHARGES 


S, .582, 219. 79  !  rience  in  successful  men  handizing. 

277, .9.59. 30  ,  both  in  the  Canadian  and  Fnlted 
.1,588,862.62  i  Slates  fields.  The  same  policies  wlii(  h 

- I  created  and  developed  the  business 

8,955,055.20  1  will  be  continued. 

I  Based  upon  the  balance  sheet  Ae 
I  of  April  1,  1925.  after  giving  effect 'a 
^  SR”  91'’  94  i  preferred  sbaies  issued,  the  tot.il 
'  as.sets  available  for  security  tor* 
’  3  9S.7  95  shares  arc  $1,0,50.000.  which  Is  : 

1  KRi’kRQ  fi4  over  $129  for  each  preferred  share, 

’  ’  _  Sales  in  1924.  amounted  to  $431,000. 

6  350  039  31  ‘‘‘(''oings  during  the  past 

. .  eight  years  have  averaged  $81,40’ 

annually.  Net  adjusted  earnings  in 
I)  1924  were  $87,360.  suffirient  to  meet 

all  requirements  on  the  8. per  cent, 
eiimulative  preference  shares  and  | 
9,194,01  1 .65  ;  leave  a  substantial  surplus  applle- 


Automobile  Advertising  in  the 
Montreal  Financial  Times 


10.5  per  cent.,  or  $2,500,000  in  pre-  (.'an.  National  Rys.  (Inc.  G.T.R.  in  Can.)  ?  17,699,770.88  .$  19,194,01  1 .65 ;  leave  a  snbstanti 

ferred  dividends,  whereas  the  amount  Can.  Northern  Railway  System  .  0,9,820.81,  7.7.J7,.570.9C) ,  able  to  eommon  shares. 

disbursed  on  the  common  had  been  Can.  Government  Railway-s  .  1,310,618.24  215,91,3.26  jj  jj,  expected  that  application  will 

only  $290.0(10.  It  was  time  that  some  I  Grand  Trunk  Pacific  Railvvay .  969.512.70  1,935,1,02.98  piadc  in  due  course  to  list  the 

consideration  was  given  the  interests  1  i  .shares  on  the  Toronto  stock  ex- 

of  common  shareholders.  As  to  I  Can.  National  Ry.*.  Lines  in  Canada.  $1 1 ,591,0o5.58  $  16,305,094.51 


Can.  National  Rys.  (Inc.  G.T.R.  in  Can./i — 


Interest  due  the  Public 
Interest  due  the  Government 


$  17,841,521.04  $  14,179,129.26! 


6.673,459.11 


of  common  shareholders.  -As  to  I  v.aii.  .■Maiiuiiai  i-miv.-.  m  v.anau<». 

whether  the  policy  of  directors  was*  ^  ~ 

to  make  cash  distributions  at  an  I  ri-vrn  r-RARrrti 

early  date  was  not  indicated,  but  j  riAMi  i 

sonic  light  was  thrown  on  the  ultini-  f^^  National  Rvs.  (Inc.  G.T.R.  in  Can./:— 

ale  plans  of  the  new  board  when  .Mr.  Interest  due  the  Public  .  $  17,841,521.04  $ 

Pardoe  stated  that  there  was  no  interest  due  the  Government .  6.673,459.11 

reason  for  trouble  between  the  two  - - - — 

parties,,  that  the  holding  company;  .?  24,514,980.15  $ 

was  a  dying  company,  while  the  oper- j  - - 

ating  company  was  very  much  alive,  j  Canadian  Northern  Railway  System;  — 

that  a  distribution  of  assets  of  the:  Interest  due  the  Public  $  15.188,696.13  $ 

Dominion  Canners  w-as  bound  to.  Interest  due  the  Government .  19,628,454.19 

rouic  sooner  or  later.  j  - - -  ~~ 

One  of  the  shareholders  complain- j  5  34,71 1 ,149.32  •$ 

rd  in  rather  strong  terms  that  depos-  j  “ 

ing  the  entire  old  board  would  be  .a  ;  Grand  Trunk  Pa('ific  Railway;—  loe  ot- no  » 

calamity  and  insinuated  that  possibly  •  Interest  due  the  Public  .  $  4.42  .95'. 0_.  $ 

the  Toronto  interests  were  taking'  Interest  oue  the  Government  .  .  ..  ^,203, 1 -4..  ' 

drastic  action  from  selfish  motives,  j  Interest  on  Receivers  Certificates.  . _ ^ _ ’ 

Mr.  Pardoe  replying  pointed  out  as  I  »  jj  Sg  » 

an  indication  of  the  lack  of  interest!  ^ ‘  '  ’  '' 

shown  by  the  management  in  the  w-el- 1  ^  National  Rys.  Lines  in  Canada. .  '$  68,730.216.25  $ 

fare  of  common  shareholders  the!  owv  .  ^  _ 

large  floating  supply  of  stock  that  j 

had  been  available  on  the  open  niar-i  TOTAL  DEFICIT 

kct.  which  in^^part  enabled  him  and 

his  associates:  with  other  common  1  fan.  National  Rvs.  dnc.  G.T.R.  in  Can.)  $  6,815.209.27  $ 

shareholders  to  secure  control.  '  Northern  Railway  .System .  35.166,970.16 

Sam  Nesbitt,  R.  L.  Innis  and  )V.  R.  j  fan.  Government  Railways .  1.310,618.24 

Dry  nan  will  continue  in  their  official  j  Grand  Trunk  Pacific  Railway .  10. 1,67,599. 1,8 

c.npacities  to  manage  the  operating  i  , - - 

nffaii-s  of  the  company,  so  far  as  the  Can.  National  Rys.  Lines  in  Canada..  $  51 ,139,160.67  $ 
Toronto  group  is  concerned.  j  •  -  — 


5,999,898.75  : 


Interest  due  the  Public  . 

Interest  due  the  Government  .  , 

Interest  on  Receivers’  Certificates. 


$  24,514,980.15  $  20,179,028.01  1 


$  15.188,696.13  $  15,517,659.58 
19, .528,454. 19  18.701.675.52 

$  34,717,149.32  $  34,219,336.10  | 


4.428.957.08  $  4,428.957.08, 


2.203.724.37 

2,865,405.33 

9, 498,086. ts 


2.823,801.42  I 
2.632,567.98; 

9.885,326.48  ! 


Can.  National  Rys.  Lines  in  Canada..  $  68,730.216.25  $  64,283,689.69 


TOTAL  DEFICIT 


985,016.36 
35.956,906.00 
215,91,^.26  i 
11,820,729.1,6 


Reaches  the  Greatest 
Automobile  Market 
in  Canada 


The  clientele  of  the  paper  is  distinctive. 

It  is  read  by  the  directors  of  big  busi¬ 
ness. 

It  is  read  by  hundreds  of  bankers  and 
brokers. 

It  is  read  by  thousands  of  investors. 

It  is  read  by  hundreds  of  high 'salaried 
employes. 

In  short,  the  wealth  and  industry  of  the 
nation  is  represented  on  its  sub¬ 
scription  books. 

It  has  a  constituency  whose  purchasing 
power  is  greater  than  that  of  any 
other  publication. 

Place  your  Automobile  advertising  in 
The  Financial  Times  and  get  the 
business. 

ili  W 


Wat  yinanctal  Wvats 


1.  Government  Railways .  1  ..310,618.24  21o,91,.S.26  \  LRM/NT  COl'SIXS. 

ind  Trunk  Pacific  Railway .  10.1,67,599.1,8  11,820,729.^6  -  „  ,  .  „  . 

^ _ _ _ _ Mr.  CoHsiiis  IS  President-  and 

Can.  National  Rys.  Lines  in  Canada..  $  51,139,160.67  $  i8,978,395.08<  Treasprer  of  the  recently  organized 

- 1  comrany  of  Friiesf  Cousins,  Limited. 


335  Craig  Street  West 
Montreal 


6  Jordan  Street 
Toronto 


/ 
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The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


Manufacturers  of 

Ground  Wood*  -  Sulphite  Pulp* 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 


The  Safe  Anchorage  for  Publishers 


MILLS  AT 

SAULT  STE-MARIE,  ESPANOLA, 
AND  STURGEON  FALLS.  ONT. 


Head  Office:  SAULT  STE-MARIE,  CANADA 


CANADIAN  PAPERBOARD  COMPANY 


LIMITLIU 

Largest  Manufacturers  of  Paperboards 
in  Canada 


M ANlIKACIXIlINti  AI,I<  liHAIIKS  «»F  TIII3  FOLI.OWIXG  BOAJIDS  ! 

CHIFHOAKD  NKWSHOAUD  VAT  LINED  BOARD 

STKAWBOAKD  TVOODrULF  BOARD  (  ONTAINER  BOARD 

WHITE  PATENT  COATED  BOARD  AND  SPECIALTIES 


AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 


Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


J.  Ci.  G.  HKRKY 
President 


DAA’ID  F.  ROBBRTSUN 
t.eneral  Mnnniter 


UHAS.  B.  WHITTFN 
Seerctnry-Treasurer 


Be^o -Canadian  Paper  Company 


-Limited- 


Manufacturers  of  Groundwood*  Sulphite  Pulp 
and  Newsprint  Paper 


MILLS  AT 

SHAWmiGAN  FALLS,  QUE. 


PRICE  BROTHERS  &  COMPANY 

LIMITED 

Head  Office  -  Quebec 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALITIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


Electrical  Energy 


RELIABLE 


(ilx  (6)  Hydro-Riev- 
trlc  PoTCer  plantu 
nnd  larice  nieum 
plant  Rcaerye. 


CONTINUOUS 

Available  for  24 

bourn  per  day  iimi 
every  day.  No  re« 
•trtctlOBii. 


UNLIMITED 

ApprOKtmately  300.> 
000  H.  P.  available 


FOR  POWER,  LIGHT  AND  OTHER  PCBPOSES. 

Generated  and  Distributed  by  the 

fi^ontreal  Light,  Heat  &.  Power  Consolidated 


ManufactnelBK  and  DUtrlbutlng 
Knr  INDUSTRIAL  and  ni^  ■  ■ 

•  RGSIUF.VITAL  USRS  uuai  oervice 


Low  Rates  For  Service 


Inquiry  Requested.  Address  tn 

Fnsver  Bid.,  S5  CrnlB  St.  West, 
Tel.  Main  4040.  Montrenl. 


MAPLE  LEAF 

BRAND 

ALCOHOL 


HIGHEST  QUALITY  -  BEST  SERVICE 


Ethyl  Alcohol  —  Cologne  Spirits 
Denatured  Alcohol  {All  Formulae) 


Canadian  Industrial  Alcohol  Co.  Limited 


MONTREAL 


Distributing  Warehouses 

Montreal,  Toronto,  Winnipeg,  Vancouver 


ENGLAND  USING 
MORE  NEWSPRINT 


London  PaperK' Showing:  Tendency  to 
Inrreasea  Size — Visit  of  Presi- 
dent  of  C.  P.  &  P.  A., 

Frank  W.  rinrke.  president  of  the 
Canadian  Pulp  &  Paper  Association, 
on  his  return  from  a  three-months' 
trip  to  England  on  business  connect¬ 
ed  with  the  Anglo-Canadian  Paper 
I  Company, ^Amlted,  and  the  Gulf  Pulp 


&  Paper  Company,  Limited,  of  which 
concerns  he  is  the  chief  Canadian 
I  executive,  said:  i 

j  "Business  conditions  in  Great  Brit-  i 
I  ain  are  none  too  good  at  present  and  | 
the  outlook  is  not  promising,  al- 1 
though  the  average  Britisher,  as  is 
I  his  wont,  is  facing  the  situation  | 
bravely  and  making  few  complaints. 
If  Is  a  fact,  though,  that  four  of  Brit- 
I  ain’s  key  industries  are  In  a  bad 
state  of  depression  owing  to  lack  of 
orders  and  that  even  when  orders  are 
iivallable  they  are  losing  out  to  con- 
,  tlnental  manufacturers,  who  appar- 
j  ently  are  able  to  underbid  the  Brit¬ 
isher  with  ease. 

"One  of  the  brighter  spots  in  E)ng-  i 
'  la«d  Is  the  newsprint  industry.  The  i 
,  paper  mills  are  fairly  well  supplied  | 
with  orders  and  most  of  them  are  | 
running  full  time.  There  Is  an  ac- 
I  tlve  domeatlc  demand  for  newsprint. 

I  Some  Ix>ndon  newspapers  show  a 
I  tendency  to  increase  their  dimen- 
'■  sions.  although  they  are  still  very 
'  modest  In  size  compared  with  Ameri¬ 
can  and  Canadian  standards.  The 
'  Dally  Mail,  I  was  Informed,  is  tn- 
'  creasing  Its  preas'capaolty  so  as  to 
be  able  to  produce  20-page  Issues. 

'  something  of  an  Innovation  over 
there.” 


150  Tons  Newsprint  from  1  Machine 


The  new  machine  of  the  Minnesota  &  Ontario  Paper  (.'o.,  the 
largest  in  the  world,  will  be  approximately  275  feet  long,  and  will 
be  Installed  alongside  a  newsprint  paper  machine  in  the  Kenora 
mill,  which  is  the  second  largest  in  the  world,  being  surpassed  in 
size  only  by  one  In  Europe.  Mr.  E.  M'.  Backus  said  :  — 

“This  machine,  however,  recently  established  a  new  world’s 
production  record  when  it  produced  11!)  tons  of  ne'wsprint  paper  In 
one  day,  while  running  at  the  average  speed  of  865  feet  a  minute. 
The  mammoth  new  machine  will  turn  out  a  sheet  11  Inches  wider 
at  the  ra^  of  245  more  feet  per  minute,  and  produce  In  excess  of 
31  more  tons  of  newsprint  a  day- 

"Several  mont.  s  will  be  required  to  complete  the  new  maebinf 
but  It  will  be  delivered  and  In  operation  before  the  close  of  the 
present  year." 


Canada  Naturally  Destined 
to  be  World’s  Cheapest  and 
Most  Prolific  Producer 


Abitibi  Power  .&  Paper 
Co.,  Limited 

MONTREAt. 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


Tribute  of  World’s  Paper  Trade  Review  of  London  to  Canada’s 
Position  in  Regard  to  Puipwood  and  Newsprint — "Surplus” 
May  Not  Be  So  Great  After  AU. 


Pulp-Paper  Market 


Newsprint  is  stiii  steering 
clear  of  the  Slough  of  Despond,’’ 

;  says  the  Paper  Trade  Journal  of 
New  York,  in  passing  on  to  this 
i  phase  of  the  Industry  after  dealing 
with  conditions  in  regard  to  other 
'  classes  of  paper  that  are  not  so  en¬ 
couraging.  “The  call  from  the  big 
newspapers  Is  as  avaricious  as  it  is 
j  constant  and  the  big  presses  arc  de¬ 
vouring  newsprint  without  any 
I  slackening  of  appetite.’’ 

'  Tt  Is  reported  that  fine  papers  con- 
jtinue  In  a  fair  way  but  the  demand 
1.'-.  not  what  It  was  a  month  ago  and 
the  tendency  seems  to  be  to  drop 
,  off.  Coarse  papers  are  not  doing 
quite  BO  well  and  conditions  do  not 
I  seem  to  indicate  a  likelihood  of  any 
:  immediate  Improvement.  Board 
business  is  reported  as  still  good 


"Canada  is  naturally  destined  to 
be  the  cheapest  and  most  prolific 
producer  of  puipwood  and  news¬ 
print,”  declares  the  "World's  Paper 
Trade  Review, '  of  I>ondon,  England. 
The  paper  goes  on  to  deal  with  the 
Australian  situation  where  Canada 
under  the  new  treaty  would  receive 
the  same  preferential  treatment  as 
EJngland  does  at  the  present  time,  of 
$15  per  ton  on  newsprint. 

"Tender  equal  conditions  of  trad¬ 
ing.  Canada  can  stake  a  good  claim 
to  any  market,”  says  the  Review. 

British  Anxious  Over  Australia. 

"That  is  the  reason  for  British 
anxiety  over  the  Australian  propos¬ 
als  for  extension  of  the  tariff  con¬ 
cession  to  Canada.  Our  main  hope 
here  is  that  IC  S.  A.  demands  will 
sufficiently  engage  the  attention  of 
Canadian  manufacturers.  Granted 
this,  there  will  be  no  great  keenness 
to  pay  shipping  rates  to  Australia.” 
The  article  continues: 

Increase  in  Canadian  rnnsuni,pt,ion. 

"Then  there  Is  another  factor 
which  Is  not  often  taken  Into  consid¬ 
eration,  viz.,  the  increasing  consump¬ 
tion  of  newsprint  In  Canada.  There 
we  have  a  country  progressing  along 
lines  of  typical  American  develop¬ 
ment,  still  In  its  infancy  and  pos¬ 
sessed  of  Illimitable  natural  re¬ 
sources  for  industrial  progression. 
The  population  adds  yearly  to  its  na- 


hut  decreasing 

Demand  Is  good  for  groundwood  I  tural  Increase  by  the  steady  infloV 
pulp  although  the  price  tendency  is  lof  .skilled  emigrants  Canada  is  des- 


I  slightly  downward.  The  chemical 
j  ptilp  market  Is  slow. 

I  Reports  From  VorwBjr. 


tlned  to  be  a  news  reading  country, 
and  here  again  the  U.  S.  A.  model  of 
bulky  publications  is  being  adopted. 
It  Is  'evident  that,  apart  from  IT.S.A 


The  “Norwegian  Trade  Review”  j  inroads  on  Canadian  newsprint  out- 
gives  a  comparison  of  exports  of  there  will  be  a.  steadily  increas. 


pulp  and  paper  from  Norway  for 
.lanuary.  1925,  and  January,  1924, 
'  showing  that  the  industry  there  is 
j  developing  substantially.  The  fig¬ 
ures  are  as  follows  : 

I  Mechanical  pulp  ..0  ketao 
j  1924  1925 

'Exports  .Metric  tons  January 
I  Mechanical  pulp  . .  . .  33.768  45,981 
i  Of  which  white  pulp, 

I  moist . 31,760 

;  Chemical  pulp . 10,420 

Of  which  sulphite: 

I  Bleached,  dry  -  5.606 

I  Sulphate : 

I  ITn’bleaehed.  dry  . .  1.2 IS 

I  Printings . 10.788 

i  Wrappings . .'lO 


large  surplus  capacity  for  Canadian! 
mills,  even  if  present  plane  are  all  ; 
consummated.  It  is  easy  to  com- i 
pute  possible  outputs,  it  says,  but  I 
much  more  difficult,  If  not  altoge-  i 
ther  impossible,  to  forecast  consump¬ 
tion. 

Hard  to  Form-Asi  Uonsumptioii.  * 

"According  to  a  recent  question  j 
raised  in  the  Commons,  it  is  comput- 1 
ed  officially  that  by  the  time  the 
new  mills  in  Canada  and  elsewhere  i 
have  been  erected  and  the  exten¬ 
sions  to  existing  plants  completed, 
there  will  be  a  surplus  output  ofj 
newsprint  amounting  to  over  1,000 
tons  per  day.  It  might  have  been 
added  that  alternatively  there  would  i 
be  so  much  idle  plant  In  the  coun- 1 
tries  least  able  to  witbetand  future ' 
competition.  Even  with  this  proviso 
it  does  not  follow  that  either  pre¬ 
dictions  'will  be  fulfilled.  It  is 
easy  to  compute  possible  Outputs, 
but  much  more  difficult.  If  not  alto- ' 
ther  impossible,  to  forecast  consump¬ 
tion. 

Will  Pass  Over  to  ('anada. 

"Of  all  the  newsprint-producing 
countries  in  the  w’orld,  Canada  is  the 
one  in  which  extertSive  developments 
are  being  made.  At  present  the 
greatest  producei'  and  the  largest  I 
consumer  is  the  U.S.A.;  but  pride  of! 
place  In  output  will  ere  long  pass  I 
over  to  Canada,  whose  tinvber  and 
natural  resources  present  her  with  ; 
an  incomparable  advantage  over  her 
neighbor  Passing  over  the  prob-i 
1cm  of  depletion  of  source  of  supply.  > 
which  w'ill  ultimately  exercise  a 
serious  Influence  on  output,  the  fact ' 
remains  that  U.  S.  A.  pulp  mills  have 
long  Jeopardized  their  very  existence 
by  ruthless  exploitation  of  tlniher 


44,089 

17.457. 


7,967 


1.304 

16,189 


Ing  home  demand.  Taking  all  fac-  i  tracts  and  have  left  their  erstwhile 


tors  into  account,  it  cannot  be  claim¬ 
ed  with  any  certainty  that  future 
ra.arkets  will  see  any  excess  flooding 
of  newsprint  as  the  result  of  Colonial 
enterprise.’’ 

The  paper  does  not  agree  with 
those  who  are  insisting  on  a  very 


customers  largely  dependent  upon 
Canadian  producers  for  newsprint.  ■ 
"Everything  points  to  the  one ' 
fact,  namely,  that  Canadian  news¬ 
print  and  pulp  mill  extension  policy 
Is  dictated  by  r.B.A,  extension  of 
demand.”  i 


Straw  Pulp  as  Supplementary  ! 
Not  Destroyer  of  Wood  Pulp 


Reports  In  regard  to  the  posslhlH-  f  cent,  of  sulphite  pulp.  The  analysis 
184  60,660  j  ties  of  straw  pulp  super.sedlng  spruce  1  however,  showed  that  the  paper  was 

-  I  as  the  raw  material  for  newsprint,  |  not  essentially  a  straw  naner  The 


Graustein  Learning 
the  Paper  Game 


Adams,  In  "Plth.v  Personalities,”  in 
Boston  New.s  Biireatt.  says: 

"Talking  around  in  the  paper  tr.ide 
the  name  of  A.  G.  Graustein  came  up, 
as  It  has  a  habit  of  doing  these  days. 
The  new  president  of  the  Interna¬ 
tional  Paper  Company  has  held  that 
office  less  than  a  year,  but  has  al- 


.  .  .  .  -  straw  paper.  The 

.seem  to  have  been  somewhat  misre-  straw  pulp  that  was  used  displaced 
presenting  the  actual  conditions,  ft  about  one-hnlf  the  groundwood  pulp 
has  been  taken  for  granted  In  some  ;  that  is  generally  used,  but  tie  tex-  I 
quarters.  Indeed,  that  a  good  deal  of  i  ture  had  to  be  .strengthened  by  in- 
the  value  that  attaches  now  to  the  crea-slng  the  amount  of  sulphite  pulp  ' 
possession  of  large  supplies  of  pulp- I  indicating  that  the  .straw  pulp  ha.s  j 
wood  in  Canada  might  disappear  If  the  I  po.ssibly  weaker  "felting"  qualities 
.straw  pulp  principle  turned  out  to  be  i  than  wood  pulp. 


as  aueeessful  as  It  has  been  painted  |  Help,  Not  Bestroy,  Puipwood 


A  recent  roncrete  example  was 
supplied  in  the  ease  of  the  "Morning 
Post”  of  I.ondon,  England,  which 
published  one  edition  entirely  out  of 
what  was  said  to  be  newsprint  man 


Situation. 


ready  made  a  host  of  warm  friends  j  ufactiired  from  straw  pulp.  The  "Pulp 
I  and  admirers  In  the  industry.  Inter-  .  and  Paper  Magazine”  In  its  currenv 


national’s  new  head  was  the  guiding  i^^^ue  gives  an  analysis  of  samples 
spirit  in  the  recent  mox^e  which  re-  of  the  paper  indicating  the  compo- 


Bleached  straw .  38% 

Bleached  sulphite .  27% 

Groundwood  pulp .  35% 

Not  Essentially  Straw  Paper. 

The  ordinary  composition  of  news¬ 
print  is  between  75  and  80  per  cent. 


of  groundwood  pulp  and  about  25  per  i  cles. 


:  suited  in  the  acquisition  by  the  larg-  j  sition  was  as  follows. 
.  PSt  paper  company  of  a  small  empire 
in  Canada’s  puipwood  forests.  This 
action,  which  is  intended  to  insure 
'  International  Paper’s  continued  su- 
'  premacy,  has  brought  both  the  com¬ 
pany  and  Its  chief  executive  into  the 
limelight. 

"But  it  was  on  Mr.  Grausteln's  per¬ 
sonal  qualifications  that  an  official 
'  of  one  of  the  largest  paper  compan-, 

I  ies  waxed  most  enthusiastic.  He  had  | 

■  met  the  Boston  lawyer  during  his  ! 

!  connection  with  the  Riordon  reor-  I 
ganlzatlon  proceedings.  ‘In  a  con- 
I  %'ersation  I  had  with  him,’  he  said. ' 

'he  asked  me  technical  questions  on  | 

I  our  operations  and  displayed  a 
I  knowledge  of  the  details  of  paper 
inanking  and  Its  problems  that  I 
would  never  have  expected  from  any- 


The  surface  of  the  paper.  It  would 
appear.  Is  somewhat  finer  than  that 
of  the  ordinary  newsprint,  enabling  I 
it  probably  to  use  a  finer  screen  In  : 
connection  with  half-tone  cuts.  If,  i 
however,  newsprint  can  be  manufac¬ 
tured  by  straw  pulp  .so  as  to  make  It 
possible  to  lessen  the  proportion  of 
groundwood  pulp,  a  great  deal  will 
have  been  accomplished,  as  then  the 
Canadian  spruce  forests  would  be  in 
'  for  a  real  period  of  conservation  as 
compared  with  the  present  cut.  The 
experiment  will  be  followed  with 
deep  Interest  In  pulp  and  paper  clr- 


Fisher’s  Price  Index  and 

Buying  Po'wer  of  the  Dollar 


Prof.  Irving  Fiehsr,  of  Tale  Unlverelty,  In  his  weekly  Index  number 
■ervice  to  The  Financial  Timee,  shows  the  average  movement,  from  week 


atiot!’s“‘  ‘’NothtSg'^*wnreveV°be"^put  I  ^  wholesale  prices  of  200  repraseatative  commodlUos  and 

over  ^  on  Graustein  In  the  paper  |  (2)  of  the  purchasing  power  of  money. 

game'.'  ”  |  Both  are  relative  to  the  pre-war  year  1918.  (Thus  the  peak  of  prices 


BIG  PACKING  PLANT  I 

FOR  BRIT.  COLUMBIA,  j 

'Vancouver. — The  construction  of  a  | 
packing  house,  cold  storage  plant,  j 
cooling  plant  and  department  for  | 
i  curing  meats  is  to  be  commenced  i 
■  shortly  at  the  Sappertoft  stockyards  j 
'  of  Frye  &  Co.,  of  Seattle,  the  esti-  j 
I  mates  to  be  in  the  neighborhood  ofj 
'  $600,000. 

The  present  stockyards  are  locut- 
I  ed  on  five  acres  in  Sapperton,  pur¬ 
chased  from  the  city.  Negotiations 
|aret,nolw  in  progress  with  the  Great 
I  Northern  Railway  for  the  purchase 
of  an  additional  17  acres  situated 
I  alongside  the  railway  tracks,  which 
:  will  be  utilized  for  the  new  plant, 
j  Following  Its  policy  in  its  Ameri¬ 
can  plants,  the  company  will  con- 
1  struct  buildings  of  the  most  perman- 
!  ont  nature,  reinforced  concrete  being 
!  most  likely  to  be  chosen.  Hogs  and 
j  sheep  will  eventually  be  purchased 
I  by  the  firm  ami  fattened  in  quarters 
I  on  the  third  floor  of  the  building, 
i  The  construction  of  thi:^  big  plant 
I  is  expected  to  establish  a  market  for 
i  hogs  raised  in  the  Fraser  Valley,  and 
I  hog  raisin.g  is  expected  to  become 
■an  important  industry  to  the  farmers 
jof  the  distrirt. 


in  May,  1920,  exceeds  pre-war  prloes,  on  the  average,  by  147  per  cent.  L  e., 
a  dollar  was  worth  40.5  pre-war  cents.)  laiex  Ho.  Par.  Powe> 


100 


1918 . 

1920: 

May  (peak  of  prices) .  S47 

1922; 

January  (lew) . . .  188 

1928: 

First  quarter  average .  181 

Second  quarter  average .  168 

Third  quarter  average  . .  164 

Fourth  Quarter . .  . . .  168 

Average  for  year  1923 .  168 

1924; 

Average  for  Ist  Quarter .  160.5 

Second  Quarter .  144.7 

Third  Quarter .  147.8 

Fourth  Quarter .  158.9 

Average  for  year  1924  .  149.3 

1925: 

.Taunary  Average . .  181.9 

Month  of  February . .  162.6 

March,  week  end  March  6 .  164.1 

.March,  week  end  March  13 .  163.4 

March,  week  end.  March  20 .  161 .3 

March,  week  end.  March  27  .  160 . 6 

March  average . .  ..  . .  161.8 

F'lrst  Quarter  average .  161.9 

April,  week  end.  April  3 .  157.1 

April,  week  end.  April  10 . .  ..  158.1 

April,  week  ended  April  24 . '  155.7 

.May,  week  ended  May  7 .  166.2 


100 


40.6 


78.6 


62.0 

01.6 

86.4 

86.4 

88.4 


08.4 

69.1 

67.0 

65.0 

67.0 


61.8 
61  5 
60.9 
61.2 
62.0 
62.3 
62.0 
01.8 
63.7 
68.2 
64.2 
64.0 


BATHURST  COMPANY  LIMITED 


Manufacturers  of 

Spruce  and  Pine  Lumber  Rough  or  Dressed 
Railway  Ties  or  Sleepers 
Cedar  Shingles  “Beaver  Brand” 
Unbleached  Sulphite  Pulp 
Unbleached  Kraft  Pulp 


\AasoaA,Tiow/-- 


Cablc  Address:  •tVONGAN”  BATHURST,  N.B. 
A.B.C.  Codedth  and  Sth  Edition-Western  Union 


BATHURST,  N.B. 


CANADA 


Fraser  Companies 


LIMITED 


LUMBER 

Bleached  Sulphite  Pulp 


''  Cable  Address:— “Fraser.” 

Codes: — A.  B.  C-.  4th  &  Sth  Eldition;  ZEBRA;  Western  Union. 


EDMUNDSTON,  N.B. 


Galvaiuzm 


HOT  PROCESS 


Mote  Shea  SO  jsers’  exparleane  i* 

•or  aearaatee  ef  entire  aeSisfaetleB. 

Oatvaaislas  o<  all  UdOs— Iren  aaO 
iteel  OnstlaM.  Ohnin,  Architeetnml 
aaH  HnHne  naS  general  enstom 
werk*  Terms  an  nppltentlen. 

Ask  fee  anSnlogne  ea«  desorIgtHe  matter  el  KItehen  and 
Palrr  rteaeUs,  Stovec,  ReCrtgeratere.  plain  end  liUiagraphed 
Tinware,  Tege,  NercUlee.  Tin  Cans,  etc.  ■eereeentatlTa 
wlU  enU  ea  raeneet. 


■and  Oflee  nnd  Jgeteeri  MT  DeUale  Street,  Montreal.  Terk  14St. 


IMMDKW 


ATLANTIC  SUGAR  REFINERIES 

LIMITED 


ST.  JOHN  -  N.B 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


NATIONS  OIL  REFINERIES  LTD. 

Refinery  at  Montreal  East,  P.Q. 

REFINERS  OF  PETROLEUM 


Manufacturers  of 

CMore  Mileage')  _  _  —  .  . 

PYRO-GENE — The  <  No  Knock  >  Motor  Spirit 

'  Carbon  Free  } 


CERTIFIED  GASOLINE— Aviation  Test 
NORCO  COAL  OIL  NORCO  DISTILLATE 
FUEL  OILS 


721  Canada  Cement  Building 
MONTREAL 


HIGHER  NET  T.  A  N.O. 

Tonnage  carried  by  the  Temiskam- 
Ing  and  Northern  Ontario  Railway 
decreased  10  per  cent,  last  year,  ac¬ 
cording  to  the  annual  report  just  Is¬ 
sued  but  the  net  revenue  for  the  year 
increased  sightly,  amounting  to 
$839,697,  which  enabled  the  railway 
to  turn  over  $750,000  to  the  Ontario 
Government  treasury. 

The  report  shows  that  while  freight 
earnings  decreased  by  $135,409,  pas¬ 
senger  earnings  increased  by  $95.- 
287  and  operating  expenditure  was 


$209,601  lower. 

Commissioner  George  l^ee  points 
out  that  the  railway  represents  an 
asset  of  33  million  dollars,  and  is  in 
excellent  condition. 


ACTIVITT  IN  WIHNAPITAE. 

A  rush  has  been  developing  during 
the  past  week  or  two.  Into  Scadding 
Township,  in  the  Wahnapitae  gold 
district.  Old  gold  discoveries  are 
being  revived  and  new  finds  are  re¬ 
ported.  Several  deals  for  claims  are 
reported. 


jLsJLggaacsi 


/ 


THE  FINANCIAL  TIMES,  MONTREAL.  MAY  15,  1925. 


The  Trend  of  Business' 


Sharp  Readjustment  in  Price  Level  Recorded  in  April. 


Price  Index  in  April  Falls  to  «  | 

New  Low  Since  July  of  Last  Year  I 


2l6 


VARIATIONS  in  thp  pricp  IpvpI  Anril,  153.7  in  April.  1332.  anrt 

nro  KckltiP  <']r»colv  *  170  ^  Art.>M  lOOf  ....  1 .. ....... 


I<W 


arp  bping  wafphPd  vrry  riosply 
thesp  days.  Following  tho  rpad- 
.lihstnionts  whirh  havp  .Tlroart.v  oc- 
currpd  sinrp  fhp  beginning  of  th'  (In¬ 
flation  aftpr  tlip  post-war  boom  flu<'- 
tuations  havp  hprn  narrow,  but  in 
t'pril.  l-^st.  the  tendency  again  broad¬ 
ened. 

The  index  number  for  236  commo¬ 
dities  in  that  month  fell  5.1  points 
bringing  the  Rureati  of  Statistics 
barometer  dwon  to  56.5  per  cent, 
above  the  1513  average  of  10b.  This 
ir-  one  of  the  most  drastic  movements 
whicji  has  been  registered  in  the  in¬ 
dex  since  the  time  of  the  1921  de¬ 
clines  and  surpasses  in  extent  the 
rise  which  occurred  between  Decem¬ 
ber.  1924.  and  .lanuary-.  1925.  which 
amounted  to  4.3  per  cent.,  and  a  rise 
of  similar  e.xtent  which  occurred  be¬ 
tween  .fuly  and  August.  1924. 

I.owesf  Since  .Iiilj. 

.At  156.p  the  index  is  now  at  the 
lowest  figure  attained  since  .Itily  of 
last  year,  is  R.7  per  cent,  below  the 
•lanuar.v.  1!)25,  level,  and  compares 
with  151.1  in  April,  1924,  156.9  in 


1.9.5  in  April,  1921.  when  values 
were  in  the  midst  of  the  readjust- 


,  ment  collapse. 

Tlip  chart  which  is  presented  above  ' 
illustrates  the  1935  index  number' 
movemeii.  against  movements  back 
to  the  beginning  of  1921.  i 

Kite  (irnnps  ppcHne. 

Of  the  eight  groupings  of  the  2.36 
commodities  making  up  the  index, 
five  showed  declines,  one  was  un¬ 
changed.  and  two  advanced.  Ve.ge- 
table  products  fell  from  178.1  to  163..3.  ^ 
animals  and  their  products  from  136.7  > 
to  134.6.  fibres  and  textiles  an(^  tex-  ' 
tile  products  from  196.9  to  194.7,  iron 
and  its  products  from  158.1  to  155.6 
and  non-fetrous  metals  and  their 
products  from  105.2  to  101.5.  Wood, 
wood  products  and  paper  remained 
unchanged  at  159.0.  Non-metallic 
minerals  and  their  producs  rose  from* 
174.5  to  176.2  and  chemicals  and  al¬ 
lied  products  from  157.1  to  158.6. 

The  table  which  follows  shows  the 
months'  fluctuations  In  the  several 
groups,  as  w’pll  as  affording  a  com¬ 
parison  with  F'ebruary  and  with  | 
•April.  1!>24: 
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The  above  is  a  srraphic  record  of  inonflily  movements  of  the  Iliireaii  of  StatisHes*  Index  Number  of  236 
commodities  at  wliolcvnic  in  ( nnadH.  It  will  he  notieetl  that  affer  a  sharp  ti.pward  movement  info  Jannarj 
of  this  year  the  niiinber  has  sinoe  fallen  hack,  with  Its  broadest  recent  decline  In  April  of  this  year. 


CEMENT  HEAD 
TELLS  MEETING 
OF  OUTLOOK 


Latest  Edition  Canada 

Year  Book  Available 


The  General  Statistics  Branch  of  census  of  1921;  improvements  In  the 


April 

Feb. 

-March 

1924 

1925 

1925 

Vegetable  Product.® . 

(67) 

138  7 

188.9 

178.1 

-Animals  and  Their  Products  . . 

(50) 

120.3 

136.1 

136.7 

Fibres.  Textiles  &  Products.  .. 

(28) 

294.9 

197,8 

196.9 

Wood.  Wood  Pi’ods.  &  Paper  .  . 

(21) 

170.6 

158.8 

159.0 

Iron  and  Its  Products . 

(26) 

i65  8 

158  8 

158  1 

Non-Ferrous  'tletals  &  Products 

(15) 

94.9 

106.5 

195  2 

.Non-Metallic  .Minerals  &  Products 

(I61 

185.9 

174.5 

174.5 

rhemleals  and  Allied  Products  . . 

(131 

170.3 

157,1 

157.1 

Index  All  Commodities . 

(236) 

151.1 

164  8 

161.6 

April  j 
1925 
163.3 

134.6 

194.7 
159.9 
155.6 

101.5 
176.2 

158.6  I 


While  Not  Looking  For  Increase 
in  Cement  Demand,  Frank  P. 

Jones  is  Satisfied  Costs  Can 
Be  Further  Reduced  and  Mis¬ 
cellaneous  Earnings  Expanded 
— Outlines  Policy  of  Making  ministration  anil  general  social  and 
Cement  Cheapest  Commodity  . . 


the  Dominion  Bureau  of  Statistics 
announces  the  publication  of  the  Can¬ 
ada  Year  Book,  1924,  which  is  now- 
ready  for  dlstrilnition.  3  he  volume 
includes  the  latest  available  informa¬ 
tion  u]!  to  the  time  of  going  to  press, 
and  is  the  official  statistical  annual 
of  tile  physiography,  history,  institu¬ 
tions.  population,  production,  trade, 
transportation,  finance,  labor,  ad- 


156.6 


Gain  in  Coke  Output  and 

Sales  Favorable  Indication 


Improvement  in  the  tonnage  of  pig 
iron  made  in  Canada  during  .March 
•aused  the  production  of  coke  to  ad- 


per  cent  In  eastern  Canada 
average  yield  was  59  ,36  per  cent 
Ontario.  67  90  per  cent.;  and  the  av 


Shareholders  who  attended  the 
annual  general  meeting  of  the  Can¬ 
ada  Cement  (  o..  lamited.  this  week 
visibly  showed  theii-  pleasure  at 
i  finding  Frank  P  .Tones,  president 
j  of  the  Company,  in  the  chair.  It  will 
I  be  remembered  that  at  previous 
meetings  Mr.  .lones  was  unable  .0 
1  attend  through  Illness. 

!  The  meeting  itself  was  an  inter- 
ie.eting  one,  the  chief  feature  being 
:  the  outline  of  the  company’s  position 
the  '  and  prospects,  a.s  maile  hy  the  pre- 
in  aident. 

Mr.  .Tones  slated  that  be  has  onlv 


economic  condMions  and  life  of  the 
Dominoln. 

Foiirfeen  Sections. 

The  book  extends  to  over  1.000 


treatment  of  vital  statistics;  an  ex 
panded  article  on  fruit  production 
and  a  discussion  of  the  cost  of  grain 
production  in  the  enh-section  on 
agriculture;  a  description  of  the  rise 
and  present  position  of  cotton  manu¬ 
facturing  and  automobile  manufac¬ 
turing  in  Canada;  an  analysis  of 
Canadian  external  trade  at  the  com¬ 
mencement  of  the  trade  and  com¬ 
merce  section;  an  analysis  of  ilte 
child  labor  legislation  of  the  prov¬ 
inces  and  a  detailed  description  of 
Ihe  methods  used  in  compiling  the 
Bureau's  new  Index  nun^Jorof  w-hole- 
sale  prices,  in  the  labor,  wages  and 


pages  and  is  divided  into  fourteen  |  prices  section;  a  new  table  showin 


.-iccliiiii.s.  as  follows:  (1>  Physical 
cl)araclerislics  of  Canada;  (2)  His¬ 
tory  and  chronology;  (3(  Coiistitti- 
lion  and  government  of  (  anada;  (4) 
Population:  i5>  Production:  (61 
Trade  and  commerce;  <71  Transppr- 


per  capita  ordinary  receipts  and  ex¬ 
penditures  of  provincial  govern¬ 
ments  for  various  years  since  ISS1; 
and  the  first  analysis  hy  provinces 
of  the  national  wealth  of  Canada.  Th(> 
education  section  inclucb's  articleij 


Car  Loadings  Again  Higher. 


Most  Commodities  Showed  SteadineM  in  Volume  Except  “Other 
Forest  Product^’*  Which  Rose  Sharply---Volunie  Still  Below 
Last  Year,  As  is  Cumulative  Total. 


Car  loadings  in  Canada  during  the  week  ended  May  2nd  aggregated 
59,612  cars,  being  an  Increase  over  tlie  previous  week  of  607  cars.  Very 
little  change  was  recorded  in  any  commodity  except  “Othm*  Forest  Pn^- 
ducts,”  which  showed  a  gain  of  812  cars. 

Compared'  with  the  corresponding  week  last  year  there  was  a  de¬ 
crease  of  4.447  cars,  grain  shoVlng  a  decrease  of  1,762  cars  and  coal  a 
decrease  of  3,139  ears.  ' 

Cora  of  Beveniie  Freight  Loaded  on  rnaadion  Ballirays. 

Eastern  Canada  Western  Canada 

For  the  week  ended 

3 


vance  sharply  to  a  point  of  35  per  :  erage  for  the  Dominion  was  64.46  per  ,  recently  returned  from  making  a 


taMO”.  and  comniunications;  (8)  I..a-  j  dealing  wltli  the  activities  of  the 
bor,  wages,  and  prices;  (91  Finance;  j  Hov.nl  Societv  of  Canada  and  the 
(10)  ICducafion;  (11)  Public  health  '  Royal  Canadian  Institute,  while  the 
and  benevolence:  (121  Adminlstra  ■  i  sub-section  on  public  health  and 
liou:  (13)  Sources  of  statistieal  and  ■  ppnpvolence,  commenced  in  the  li\,st 
other  information  relative  to  (  an-  j  eriillou,  lias  been  expanded  into  a 
adr;  and  (14)  Tlie  Annual  Register,  j  Rpptjon,  filling  a  long-oxperiencpu 


i  eii*.. 


Deliveries  Greater. 


cent,  above  the  output  in  Febrnary  . 
aecording  to  the  monthly  bulletin  on  • 
coke  statistics  for  Canada  Just  Issued 

by  the  mining,  metallurgical  and  (eastern  and  western  Canada  w-ith  a  ,  have  ever  enjoyed.  Be  said  that 


thorough  inspection  of  the  company's 
eastern  plants  and  found  these  to  bo 


Increased  production  of  coke  in  in  the  he.st  operating  po.siilon  they 


chemical  branch  of  the  Dominion  I  correspondln.ely  greater  consumption  ,  these  plants  were  efficient  in 


Bureau  of  Statistics  at  Ottawa 
report  further  .states  tliat 
also  advanced  slightly  and 
were  higher  than  in  February;  the 
apparent  consumption  of  coke  in 


dnctlon.  satisfacion-  in  ro.=l 


The  I  of  Canadian  coal  raised  the  percent- 
imports  age  of  Canadian  coal  used  from  29  .  clean  and  were  staffed  by 
exports  j  per  cpnt  to  35  per  cent,  of  the  total  loughjy  loyal  force  of  workmr 
roal  charged  to  the  ovens. 


pro- 

V.  ere 

thor- 


Mr.  .Tones,  elaborating  on 


Deliveries  of  coke  to  metallurgl- ,  point,  said  that  of  the  tot.al  ,st; 


Canada  reached  a  total  of  2n9.364'j  cal  works  operated  In  conjunction  all  ranks,  over  60  per  c 


tons,  as  compared  with  164,673  tons  with  coking  plants  in  Canada  total- ,  shareholders  in  the  company. 


tills 
tr  of 
w  ere 


1924 

I  New  Features. 

In  the  present  edition  the  new  fea¬ 
tures  to  which  special  attention  may 
be  directed  Inelude  the  following:  A 
,  summary  treatment  of  natural  re¬ 
sources  in  the  physiograpliy  secdon; 

;  0  discussion  of  the  effect  of  redis¬ 
tribution  In  iho  sub-section  on  pai 
llamenlary  representallon ;  a  sum- 
!  mary  of  ilie  literacy  and  .-cliool  at- 
•  tendance  statistics  collerled  at  the 


made  av.ailable  for  use  in  the  preced-  lied  74.068  tons  in  March  a.s  compared 


want  for  information  on  (  anadlan 
charltHhle  institutions.  In  Ihe  ad¬ 
ministration  section,  nt'w  statisi'.cs 
are  pre.sented.  showing  (lie  growlli  of 
the  ci\il  service  of  Canada  siiuc 
1912. 

,  I,h((»  Iiiforinal c.;. 

Tliiongliont  llic  xotiime.  il-c  '  ilcri 


Commodities 

1026 

1925 

1924  1925 

1926 

1924 

Grain  and  Grain  Products  . . 

2,989 

2,288 

2,650  3,012 

3,483 

5,104 

Live  Stock  . 

1,1.56 

1,094 

1,033  1,069 

1.004 

1,160 

Coal . 

1,268 

1,238 

4,435 

697 

711 

669 

Coke . 

246 

234 

263 

35 

37 

3 

Lumber . 

2,609 

2.794 

2.584 

988 

1,144 

1,320 

Pulpwood . 

1,782 

1,871 

1.743 

73 

126 

89 

Pulp  and  Paper . 

1.874 

1.980 

1.728 

150 

148 

95 

Other  Forest  Products . 

1,021 

1.097 

747  1.765 

877 

1.342 

Ore . 

622 

648 

802 

560 

867 

638 

Merchandise  Jj-  C.  L . 

12,115 

13,303 

11,996  3 

.976 

4,069 

3,546 

Miscellaneous . 

9,9.33 

9,464 

10,117  2 

.591 

2,528 

2,695 

Total  Cars  Loaded . 

35.696 

35,011 

18,098  14,906 

14,994 

16,861 

Total  cars  received  from  con- 

ncctions . 

39.283 

30,436 

29,379  2 

,599 

2,671 

2.533 

Totatfor  Canada 

Cumulative  Totals 

May  2 

April.  2 

5  May  3 

to  date 

t’oniniodities 

1 925 

1925 

1924 

1926 

1324 

Grain  and  Grain  Product.-*.  . 

ri.f»02 

5,771 

7.754 

112,676 

137,640 

Live  Stock . 

2  225 

2.098 

2,19.3 

40,345 

38,944 

Goal . 

.  1 ,9^5 

1,949 

5.104 

7 

9,106 

89,231 

Coke . 

281 

271 

266 

5,425 

4,485 

l.ninher  . 

.  3. 597 

3,938 

.3.901 

56,337 

61,784 

Pulpwood  . 

.  1 .855 

1,997 

1.8.32 

64.008 

65,594 

Pulp  and  Paper . 

.  2.924 

2,128 

1 .823 

.37,908 

37,815 

Other  Forest  Products  ..  .. 

.  '2.786 

1.971 

2.289 

5 

5.085 

54.192 

Ore . 

1.172 

1.51,5 

1.140 

2 

1.164 

18.308 

Merchandise  I..  (  .  I, . 

.  16.991 

16,372 

1 5.542 

260,435 

240,417 

Misccllaneou.s  . 

12.524 

11, 992 

12.812 

IS 

7.197 

191.491 

Toial  Cars  Goaded 

.  .59.512 

50,0115 

54,959 

918.686 

939.901 

Total  Cars  received  from  roii 

- 

nections . 

.  22.7^2 

33.107 

31.912 

59 

i  .7o;> 

61,3,688 

supplying  supplementary  figtin  s  ox- 
tciniing.  in  some  cases,  to  llie  end 
of  tiui  cab'iidar  year  1921. 

Tbi>  presmit  edition  of  Ihe  Year 
Book  lias  Ix'eii  edited  by  31  r  S.  A. 


are  now  at  work  cle.aring  laud  and 
erecling  bulblings  for  the  accommo¬ 
dation  of  Iwenly-fivc  families  who 
will  move  In  this  spring.  The  com¬ 
pany  h,i\e  taken  in  599  head  of  pure 


(  udmoro.  B  (I’or.,  M.A  ,  (Oxon.1  1  bred  Holstein  cattle  and  will  operate 
I'.S.S..  r.  K.  Fcon.  Soc,.  Chief  of  ilie  c-i  large  general  dalr.ving  business. 
Generul  .Stalistirs  Branch  of  Ihe  Bii-  ;  It  Is  (he  intention  to  ultimately  lo- 
reaii,  cate  109  families  in  tlie  district,  and 

-  —  - -  it  is  re)iorted  tlial.  the  eompani'  Is 

i;s'l  \  BMSIl  ING  DVIIIV  I  prepared  to  invest  .i;2.9i)().00i)  in  the 

MISTRK  T  IN  M  \  M  rtm \.  i  ('nlm  pi'ise.  Marclnuid,  abont  fjctr 
\ri  <  xten.sive  coloni/ation  project  i  mlle.s  soiillieasl  of  Winnipeg  on  tlie 


nvniiahle  information  is  iiiel.nh  d  ii,  |  has  heen  launched  hy  tlie  .Maniloha  !  <  aiiadiaii  National  Railways,  will  In 
each  section.  th(>  tallies  in  many  1  Dairv  I'armors,  I.imili'd,  in  south- (  IIk'  principal  shipping  ceniro.  The 
citsc.s  including  figures  (or  'lie  iisc.il  j  easK'iii  .Manitoba,  where  the  com  !  moving  spirits  in  (lie  project  art'  rc- 
ycar  1923-21.  and  ihe  h'ltei  pie.;'-!  I  par.y  owii.s  79,900  acres  of  laud.  .Mim  sldenis  of  St.  I’aul,  .Minnesota. 


mg  month. 

Output  Slinrp  Gain. 

Production  of  coke  from  Canadian 
plants  during  March  amounted  to 
138,783  tons  as  compart'd  with  102- 
686  tons  in  February  and  101,132 
Tons  in  .lanuary.  For  the  first  three 
months,  the  cumulative  production 
was  342,601  '^ons.  A  general  ao- 
vance  in  output  marked  the  returns 
from  all  producing  areas.  Eastern 
•'anada  plants  made  45,04.3  tons  of 
coke  .a.s  against  32.829  tons  in  Febru- 


Mkcellanetius  Eurnliig'. 

Referring  more  sperlfirrlly  10  the 
..  .  ,  ,  J  .  ,  cement  biisinee.s,  he  pointed  out  tin.: 

business  during  the  past  year  l.ad 


with  A1,392  ton 

:thi-  --- — 


In  February.  In 
connection  It  may  he  noted  that 


blast  furnaces  in  Canada  was  67.899 
tons  in  March  and  37,746  tons  in  Feb¬ 
ruary.  More  coke  was  u.sed  in  the 
coking  plants;  comparative  data 
show 
and 

S.iles  Also  Advance. 

Sales  of  coke,  including  deliveries 
In  associated  metallurgical  plants, 
reached  129,738  tons  as  against  99.385 


heen  better  th.'iii  estimated  and  v  as. 
therefore,  slightly  ahead  of  the  pi'(- 
eedlng  year  There  was  a  very  sub' 


_ _  I  stantial  Improvement  not'  d  in  (be 

m  .-o  :  company's  miscellaneous  carni.vs. 

'  ’  .  •  With  respect  to  the  outlook  for  sales 


respect 

for  cement,  Mr.  .loiu's  did  not  loo!: 
for  any  large  increa  e  in  volume 
during  the  current  year.  He  stn'ed 
also  that  while  It  w,is  more  diffimlt 
to  predict,  he  did  ))ot  see  liow  vol¬ 
ume  was  going  lo  incre.ase  vcr.v 


ary;  Ontario  ovens  produced  72.721)  i  tons  in  February.  Including  coke 
foni>  Bs  compared  with  61.618  tons;  .  used  and  sold,  the  disposition  for  the 

plants  In  the  prairie  provinces  and  '  month  amouated  to  142,879  tons,  an  over  the  next  few  v-eprs 

British  Cniumbla  reported  an  outp*it  r  ttdvance  of  3,3,942  tons  over  199,8,37  .  ‘  • 

of  21.911  tons,  as  against  18.248  tons  ,  tons  sold  nr  used  in  February, 
in  the  preceding  month  Coke  .and  pig  iron  production  are 

Yields  varied  from  1.516  i>ottnds  of  j  barometric  in  characcr  Mat  ch  rec- 
coke  from  a  short  ton  of  coal,  or  77.3  1  ords  were  decidedly  encouraging  in 
per  cent  down  to  1.194  pounds  of  :  dications  of  a  return  to  indii.strial 
( ok('  representing  a  recovery  of  55.2  '  prosperity. 


METAL  PRICES  FELL 

SLIGHTLY  IN  APRIL 


MTiilc  production  was  showing 
general  signs  of  increasing  .after  the 
sharp  rally  which  orenrred  during 
.March,  iron  .ind  steel  prices  during 
■April  were  lower.  This  might  he 
•  oust  rued  as  ,a  favorable  sign  in 
this  indtustry,  which  should  make 
for  a  more  generous  demand.  Many 
large  enterprises  have  been  delayed 
for  a  long  time  because  of  the  price 
question  and  in  the  belief  that  even¬ 
tual  recessions  in  structura!  mate- 
ijjrial.s,  machlip'ry  and  ba-slc  metals 


The  real  source  of  pocccca  for  the 
company  will  he  less  in  increased 
sales  than  in  decreased  costs  of  ope¬ 
ration  and  prodiK  tioii  and  the  cffrcl-  , 
ing  of  'Sub.si.'iiiiial  increases  in  ml.=-: 
cciiancous  (arnings.  The.se  latiei 
are  iiirreasinp  rapidly  and  sliotiid ! 
eontinue  to  do  so  All  of  the  ct'ni- 
pany  s  properties  are  sat i.sfacforily 
rented  While  their  head  offtce  biiibi- 
_  ing  on  rblllips  Sijuare  is  fully  orcu-  j 

pied.  Air  .Tones  assured  .sharehnld- 
7he  steady  course  of  car  loadings  1  p,.|~  that  the  company  will  not  go 


HOW  CANADIAN  CAR 

LOADINGS  COMPARE 


in  fanada  this  year,  while  less  fav-  ^.j,,  j„„re  than  hold  what 

orahle  than  that  across  the  border,  pypi-  advantages  It  now  m.av  have 
closely  parallels  It.  ,  f  romniocrities. 

I  A  shareholder  ask'd  A'f  .Jones 
bow  cement  prices  in  Canada  com¬ 
pared  w-ltb  those  ptevailing  else- 


would  develop. 

During  April  prlee  recessions  to 
meet  the  keen  competition,  of  the 
Belgian  niill.s  were  necessary,  while 
the  opening  of  navigation  on  the  St. 
Davvreucp  tended  to  .shicken  hu.vdng. 
Pig  iron  .No.  1.  foundry  at  Montre.al 
fell  from  $31.29  to  $29.29  per  gross 
ton  and  pig  iron  at  mill  from  .$24  to 
$23.  -Allld  steel  billets  declined  from 
-  $39-$48  to  $:i6-$45  per  ton.  Steel 
sheets,  black,  28  r.S..A.  fell  from 

$3.69  to  $3.59  per  cwt.  and  galvan¬ 
ized  steel  sheets  from  $4.75  to  $4  65. 
Reflecting  a  quiet  market,  wire  nails, 
base,  declined  from  $3.85  to  13.75  per 
keg  at  Toronto. 

Quietness  prevaile-d  in 


where  in  the  world.  .Mr  .lours  re- ; 

I  plied  th.it  the  company  's  jiollcy  lia.e 
always  heen  to  reduce  p'-ici's  fm 
their  product  whenever  it  was  pos- 
siiile  to  do  so,  and  llittl  a  nit  w  is 
made  this  vear.  He  st.ntrd  that 


The  railroads  of  tlm  Fnited  States 
handled  more  freight  traffic,  in  the 
week  ended  April  25  than  in  any  pre¬ 
vious  week  of  the  current  year,  ac¬ 
cording  to  the  American  Railway 
Association  Total  was  959,225  car^i^ 
of  revenue  freight,  an  increase  of  26,- 
418  cars,  or  2.8  per  rent,  over  the 
week  ended  .lanuary  19.  the  former 

1925  hlgh-record  mark.  Compared  ,  .  ,  . 

with  the  previous  week  this  vear. ' was  chcapt'i  than 
loadings  In  the  last  week  of  April  "’her  eountry  of  the  world  in; 

were  an  increase  of  36.427  cars,  or  H'ite  of  the  fact  that  h('avy  impoit.n 
3  9  per  cent.,  and  thev  were  also  SO,-  9f  coal  and  other  commodities  vm  u'I 
838  cars,  or  9.2  per'cent.,  over  the  ttecessary  in  It.s  production.  nm  ' 
corresponding  ■week  laet  year.  Thev  result  of  this  is  that  it  makes  eon- 
were.  however.  3.3.53  cars,  or  9.3  per  >rrrc  the  nearest  eommodity  ef  anv 

cent  below  the  same  1923  week.  .<9  pre-war  values.  It  v.ill  (f.nt.nite 

_  'to  be  the  policy  of  the  company  to 

c/-ksgir  g'UANr'C'e  IM  Icontlnuc  these  reductions  whenevn 

jUIVlfc.  CrlAPHjlLJ  Hx  (possible,  consistent  with  keeping 

PRODUCTION  LEVEL,  j  their  Pi'oduct  and  the  company 

-  [good  standing.  3'hcsc  redmtiotis 

Early  production  indicators  forfalso  serve  to  make  cement  a  more 
.April,  as  reported  to  the  H.  S.  De- ^  used  commodity  and  the  lower  prices  j 
pertinent  of  Commerce,  .showed  In-  and  constructive  plans  are  servlnc 
cre.'uses  over  March  In  silk  nianiifac- ,  to  educate  the  public  in  its  use  and 
turing  activity  and  shipments  of  au-  to  broaden  the  demand  He  imped 
tjie  non- ;  ^fjinohlles  from  factories  while  dc-|that  the  company  would  ho  in 


markets  and  general  :  jvred  in  the  output  of  ptg  1  position  to  make  fuitlier  redtirtioiis 

decline.s  occurred  although  towards  (iron,  receipts  of  wool,  deliveries  of  Ipext  year. 

the  end  of  the  month  an  improve-  :  fjp  ship  construction  and  locomotive  Mr.  .Tones  pointed  out  that  tliis 
ment.  was  noted,  Llectrol.vtic  cop- [  j.f)ipp^ppts  Pip  iron  furnaces  in  blast  policy  is  a  good  one  (or  tlie  roiti- 
•"'lontreal  fell  from  $16.30  to  :  .April  30  showed  a  decrease  of  8  ,  pany  to  pursue  in  limes  of  dull  busl- 

copper  sheets  from  21  cent.sjpp,.  pent,  from  the  previous  month,  ness.  He  gtive  an  instance  of  how 
In  .1  w*  '^9mestic.  from  ; -prade  Indicators  showed  larger  busl- !  such  advantages  accrue.  He  look 

$9  41  to  .»8.10  tin  Ingots  straits,  from  i  ness  in  April  than  in  March,  in  res-ijijp  ease  of  the  (Jntario  Pai  liamcnt 
.)6  cents  to  53  cents,  silver  ironi  68  1  ppet  of  sales  of  mail-order  houses  Buildings  where  calling  of  lenders 
cents  to  6.  cents  and  Chinese  anU- |  and  ten-cent  chains,  while  financial  for  reinforced  concreie  work  had  re 
monj'  from  18  cents  to  16  cents.  |  statistics  Increasing  over  March  in-  suited  in  a  saving  10  the  I’rovince  of 

I  eluded  new  incorporations,  new  seen- .  approximately  8199,909.  jis  compared 
FAVOR  A Rl  TO  j  rit.v  i.ssues.  and  business  failures.  Or- ‘  fjje  cost  for  similar  construc- 

II  ^  AND  r'AIMAriA  received  hy  manufacturers  of  py  Hjp  u.c(>  of  structural  steel 

^airoad  equipment  were  less  than  In  Roan!  Re-elected. 


•  March,  except  for  freight  cars.  j  Other  business  coming  before  the] 

“The  British  resumption  of  inter- j  compared  with  April,  1924,  an  in- (  meeting  was  loutine  in  rharaoter. 
national  specie  payment  is  extremel.v  (crease  of  one  per  rent,  was  noted  in  1 'p  ne  annual  rejiort  was  adopted  as  I 


were  recorded  In  silk  manufacturing  j  jjrg^.|Qrp  re-elected  for  the  ensuing  | 
activity,  locomotive  shipments,  auto-  |  follows 


mobile  shipments,  receipt  of  wool.,  j-Yank  P.  .Jones,  H.  D.  Dohle,  A. 


favorable  for  business,”  says  the  ;  pig  iron  production  and  other  Rains  j  thp  retiring  hoard  of 

Brookmire  Economic  Service  in  a  re-  ... 

cent  bulletin.  "It  will  have  a  mark¬ 
ed  beneficial  influence  on  American- 
Canadian  business  and  will  promote! 
general  International  trade  lioih  ex¬ 
port  and  import.” 

The  Hindenburg  election,  on  the  ; 
other  hand,  can  hardly  be  (onstrned 
its  favorable,  according  to  this  au- 


and  loadings  of  freight  cars,  while  |  q  ^V.  Allan.  Hon.  C.  C.  Bal- 1 

decreases  occurred  in  shl^construc- •  Butchard,  G.  c.  IM-j 


tinn.  and  tin  deliveries.  Trade  and  ;  jj  j  p„Her.  R.  \V.  Kelley, 


financial  indlcfttor.s  increasing  overly,  Mpj.pan,  p  Robertson.  T.  .A.  Rus- 
a  year  ago.  included  sales  of  mall- i  j,pj,  P  p  AVebster.  E.  M.  Young, 


order  bouses  .and  ten-cent  chains,  new 
thority,  which  sees  in  it  a  victory  for  '  incorporaiions.  new  security  issues.  I  j  -  P 

those  forces  at  least  inclined  to  sup- (  and  number  of  business  failures.  |  '' 
port  the  Dav.  es  plan  wholeheartedly.  |  w  hile  lialdlities  of  failing  firms  de- 
Thesp  forces  are  know  n  to  prefer  a  j  dined  Orders  for  railroad  equlp- 
monarchy  to  the  reptihlican  form  of  '  ment  and  government  receipts,  ex- 
government.  and  the  general  effect  penses  and  debt  w’ere  all  les.sthan  a 
has  been  to  cause  uncertainty  on  the  year  ago. 

long  time  features  of  European  con-  , '  - 

struction.  This,  unquestionably,  will  '  RESERVE  OF  BANK  NOTES 


Hon.  J.  I'.  B,  Casgrain.  and  Hon  J. 


act  as  a  check  on  Europe  as  a  mar¬ 
ket  for  American  goods. 

In  general,  these  two  development.® 
seem  to  balance,  and  they  continue  to 
look  for  ■well  stabilized  business. with 
probably  Increased  volumes  and 
slightly  rising  prices. 


ment  plans  in  the  next  fiscal  year  to 
turn  out  more  paper  money  than  | 
ever  before  in  any  previous  year. 
According  to  the  statement  the  treas¬ 
ury  will  begin  on  July  1  to  issue 
(over  1,690,009,000  pieces  of  paper 
TO  BE  CREATED  IN  U.  S.  •  cu'  reney.  By  this  action  it  is  hoped 

_  ( to  build  up  a  reserve  of  paper  money, 

omething  that  has  not  been  possible 
since  the  war.  inasmuch  as  the 


International  hanking  elreles  are 


much  mtere.^ted  in  the  statement  |  treasury  had  been  unable  to  print 
from  Washington  to  the  effect  that  Uhe  money  fast  enough  tp  permit  of 
the  I.*nited  States  Treasury  Depart- .  establishing  one. 


A  City  with  a  dependent  population  of 

15,000 


STREET  after  street  of  busy  factories 
and  warehouses  —  thousands  upon 
thousands  of  workers  and  their  de¬ 
pendents  .  .  .  mile  after  mile  of  railroad 
sidings.  .  .  a  city  of  industry  solely  devot¬ 
ed  to  the  manufacture  of  things  electrical. 


That  is  “Northern  Electric”  City. 


Of  course,  it  does  not  e.xist  just  that  way, 
but,  were  it  possible  to  assemble  in  one 
place  all  the  factories  and  warehouses  of 
this  great  Canadian  industry,  that  is  what 
we  would  have. 

In  the  background  would  be  a  city  of  homes 
for  the  Northern  Electric  workers  and  their 
fcunilies.  There  would  be  stores  ...  and 


sh(ii)s  to  serve  tlicm  .  .  .  theatres  to entcr- 
t.iin  them.  A  good-si/.ed  bank  would  be 
needed  to  hold  the  employees’  savings. 

The  nation’s  telephones  and  telephone 
e(|iiipment  would  be  made  in  that  City.  So 
would  the  nation's  electric  cables  and  tele¬ 
phone  wires.  Thousands  of  the  nation’s 
radi(J  sets  would  claim  it  as  their  home.  It 
would  be  the  source  of  Canada's  electrical 
necessities,  its  conveniences  and  its  aids. 

“Northern  Electric  City”  would  bea  monu¬ 
ment  lo  the  pertinacity  of  those  men  who 
had  faith  in  Canada,  who  were  sincere  in 
their  endeavour  to  serve  their  country  by 
developing  its  industries  along  broad  and 
progressive  lines. 


Northem^Efectric 


lOIM 


Mnkns  of 
Canada's 
j9l9phone$ 


So.  t  of  4  serifs  of  Ad^ 
rerii^ements  issued  hy 
on»  of  Conodo's  Greatest 
Elictriiol  Orioniuttom. 


NORTHERN  ELECTRIC  COMPAN  Y  LIMITED  —  Head  Office  and  Factories:  MONTREAL 

nCoiwit*  MONTREAL  HALIFAX  QUEBEC  OTTAWA  TORONTO  HAMILTON  LONDON  WINDSOR  WINNIPEG  REGINA  CALGARV  VANCOUVER 


aim 


THE  FINANCIAL  TIMES,  MONTREAL.  MAY  15,  1925. 


jf  Every 
Month  For 
Twenty  Years 

Previous  to  his  death  only  two 
premiums  (total  $247.80) '  were 
paid  by  policyholder  197166.  The 
policy  guaranteed  a  monthly  in¬ 
come  of  $20.00  for  20  years,  but, 
due  to  its  exceptional  interest 
earnings,  this  Company  is  now 
paying  to  the  beneficiaries 
$24.30  per  month  and  will 
continue  at  this  rate  during  the 
life  of  the  contract  so  long  as 
there  is  no  material  change  in 
the  net  interest  earnings  of  the 
Company. 

This  is  2V/z  per  cent  in  excess 
of  our  guarantee. 


HOW  NATIONAL 
RY.  OPERATES 
SELF  INSURANCE 


;?5r 


MEN  OF  ABILITY  AND 
-19%,^  .  RELIABILITY 


TTMTnfG  ENGI-AiVD. 


"State  ownership 


Minuter  TriU  in  "Oum  of  In-  ^  g  Macdonald  and  J.  Tower  means  an  invasion  of  the  Socialist , 
tnrance  Plan  For  Road  — isoyd.  jreneral  manager  and  general  j  bmeaucracy  into  the  home,  the  of- 1 
Losses  Have  Been  Small,  Rep*  manager  of  agencies  respectively  store  and  the  factorj  in  a 

resenting  Biff  Savinff  in  Ppem-,th^  ^Confederation  T*lfe  Association.  [  other  Government 

iiuns  Otherwise  Paid  Out  Ehigland  on  a  •btislnes.'^  i  ownership  scheme  woul.i  permit.  It , 

urns  Uthei^iM  Paid  arrived  at  Southampton  '^ould  give  to  the  State  the  pohver  to 

Reserves  IVlainiajned — Some!  from  Canada  by  the  SS  "Olympic"  |  supervise  and  inspect,  forbid  and  j 
Risks  Still  Carried  Outside.  on  the  24th  April.  ,  command,  spy  and  pry  and  invest!-, 

_  I  _ r  !  catechize  to  an  etrtent  which  1 

It.  nroccriHno.  I.I*  or....... I  _ _  i  'TD  A  s/ci  I  CDfit  niTiTf  r*!  A I  j  wouM  oot  oow  be  tolerated  except  in  I 


who  are  ambitions  to  succeed  should 
consider  the  opportiiuity  offered  by 
young,  progressive  life  insurance , 
company. 

Consider  the^Commercial 


In  presenting  his  annual  report  of  |  TRAVELLERS’  OFFICIAL 
the  rVin.''(linn  .National  Railways  in  |  GOING  TO  N.  Y.  OFFICE 
the  House  Hon.  Oeo.  P.  Graham  made  I  Announcement  Is  made  that  Lt- 
dlrect  reference  U>  the  activities  of  i  Col.  F.  E.  Gendron,  manager  of  the 
the  road  in  development  of  its  own  |  Quebec  Branch  of  the  Travellers  Tn- 


.  '  ^  j  ' from  his  present  post  to  New  ;  tion  in  which  insurance  finds  itself. 

JTi  that  connection  arp  particularly  York  City,  where  he  will  represent  ,  or  for  the  situation  in  which  other 
worth  noting  as  he  shows  how-  these  |  the  same  company.  Besides  being  ,  industries  similarly  affected  have 
Insurance  affairs  have  been  admin- 1  •'**’♦*''*’  in  insurance  circles  Lf  -Gol.  :  found  themselves. ’’ 

istered,  as  well  as  the  results  ob-  - 

V  place  in  the  world  of  wports  in  the  _ 

**As  onp  ran  rp  riil  •  w  ri  «t  rt  i  Province  of  Quebec.  He  was  form-  !  WHERE  WE  CAN  TAKE 

.tli  “  A, '  crly  one  of  the  standbys  of  the  Mo-  i  LESSONS  FROM  CHINA 


And  such  power  and  an-, 
GOING  TO  N.  Y.  Or  r  ICfc  j  thorlty  being  available,  who  can  say  i 
Announcement  Is  made  that  Lt- ,  that  it  would  not  be  exerci,sed  hy , 
Col.  F.  E.  Gendron,  manager  of  the  ,  those  having  It  ? 

Quebec  Branch  of  the  Travellers'  In-  "Radical  agitators,  however,  are  j 
surance  Company.  Is  being  transfer- '  not  entirely  to  blame  for  the  .situa-i 


LESSONS  FROM  CHINA' 

>  is  little  arson  in  China. 


^  re  al"  -'West' 

l^ife 

5|rT3  r?  n=»  r?  f?  -jz”'::!..  cLTHJIEJ 


,  istered,  as  well  as  the  results  ob-  T„  .  .u  .  J..  - 

‘  "‘"^s'^  one  con  readilv  underhand  ”  ^  o^Quebec.  He  was  form^ !  WHERE  WE  CAN  TAKE 

I  said  Mr  G,X^!  'S  nuesSn  of  C;'  I”"  I"'  I  LESSONS  FROM  CHINA 

insurance  in  a  system  the  size  of  the  ^^1011^8008  of  Ireland  ' 

,  '  anadian  .National  Railway  is  a  vei-v  club  In  later  years  ho  has  ;  according  to  an  underwriter  with 

j  important  one.  Prior  to  the  present  active  In  both  badminton  and  '  connections  in  that  country.  When 

management  taking  hold  of  the  aya-  per.son  is  charged  with  arson  the 

I  tern,  there  were  three  methods  of  in-  ,  pastern  Canada  Hockev  !  burden  of  proving  his  innocence  la 

I  surance.  Of  course  the  government  f„r  twTseasonr holding  that  i  on  him.  If  he  is  found  guilty  he  is 

I  railway  lines  were  never  insured;  |  changed  to  '  beheaded  wdtbln  twenty-four  hours. 

MiP  government  of  Canada  always  Quebec  Ama-  |  In  some  localities  the  owner  of  prop- 

carried  that  insurance.  When  I  had  Assoriatlon.  "I'ly  'n  which  fire  start.s  is  liable  to 


hockev  club.  In  later  years  ho  has  ;  ai'cn'-dlng  to  an  underwriter  ^th 
been  active  in  both  badminton  and  I '’onnectlons  in  that  country.  When, 


Mip  government  of  Canada  always , 
carried  that  insurance.  When  I  had  ' 
the  honor  of  being  Minister  of  Rail- 


erty  in  which  fire  start.s  is  liable  to 
owners  of  adjoining  property  which 


ways  ■and  Canals  before,  I  instituted  ^^'pfjmrpyip  POR  SOriALISM,  may  be  damaged  by  the  fire 


!  what  was  known  .a.s  an  Insurance 
I  fluid  on  the  Intercolonial  railway, 


"The  institution  of  insurance  j,  !  some  localities  policyholders  must 


SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA 

PAID  TO  POLICYHOLDERS 

SINCE  ORGANIZ.AIION 

$183,000,000 

Interest  rate  on  funds  left  on  deposit  with 
the  Company,  5.4% 


■with  the  result  that  in  l.OII  ther;’  Amerira's  best  nntisept.c  for  .Social- : 

wa.s  a  tidy  bai.ance  to  tJie  credit  ‘''inrirvtd.ia iis^m  •'  S^Trl'Jed  i event  of  loss,  this  being  done 

the  insurance  fund  and  ail  the  ‘‘''e  avoid  overinsurance.  Insurance 

losses  on  the  intercolonial  had  I  Vnfm  onHon  Clearing  P'"  houseplates  on 

taken  care  of  by  that  fund.  This  Insured  by  them  in  order 

insurance  fund  was  c.stablieheri  out .  House  of  Chliago.  addre.slng  he  j  standing  in  court 

.  of  the  receipts  of  the  intercolonial  '  ^Wnectlrid  Chamber  of  1°"’ | 

!  railway  Some  linos  under  the  com-  ^1  Hartford  last.  week.  1  Though  <  hinese  cities  are  about 

,  paiv  system  were  insured,  partly,  at  "Tlmse  are  the  chief  reasoms  why  I  ««««  TnTr^row^ m 

1  least,  by  a  fund  they  had  themselvea.  the  Socialists  are  trying  to  wreck  In-  have  m 

I  Others  oaid  out  verv  large  sums  to '  surance  as  a  free  institution  and  to  some  eases  have  poor  fire-fighting 

Smmmi^  forlnsurLce  '  make  a  State  monopoly  of  It.  They  !  facilities,  oonfiagratlons  are  not  very  ^ 

i  ^  feel  sure  that  If  they  succeed  in  do- :  frequent,  partly  because  in  spine  [ 

Ceiild  Save  Money.  i  have  taken  the  j  towns  groups  of  buildings  are  In-  ! 

[  "After  full  consultation,  having  a ,  longest  forward  step  in  their  earn- j  closed  In  compounds  surrounded  by 
!  competent  actuary  go  into  the  fig-  paign  to  socialize  all  business,  all  i  high  Bolld  brick  or  adobe  walls  which  , 

tires,  the  management  of  the  railway,  industry  and  the  Government  Itself,  i  prevent  sleeping  fires.  | 

in  conjunction  with  the  R.allwAy  De-  !  — - '  ■  - 


prevent  sVeeplng  fires. 


WORLD  WIDE 
IN 

OPERATION 


12  DIVISION  OFFICES 
IN 

CANADA 


HEAD  OFFICE:  MONTREAL 


'  !  partment.  came  to  the  oonclti.slon 
:  that  this  .system  provided  enough  in-  ' 
!  .surance  for  a  whole  company  in  it- 
\  self,  that  is  a  company  of  moderate ! 
i  size,  and  that  the  company  w'ith  Oie ; 
government  behind  it  not  only  cotild 
i  !  afford  to  carry  its  own  insurance  ‘ 
I  I  but  could  save  a  great  deal  of  inon-  j 
I  '  ey  in  doing  so.  It  wa.s  not  left  for  ; 
I  the  Receiver  General  to  provide  the ; 
I  moneys  and  the  Dominion  of  Canada  j 
!  to  carry  the  insurance  through  the  : 

I  '  Receiver  General,  but  each  year  the 
I  I  amount  of  the  premiums  that  would 
'  go  to  a  company  are  laid  aside  in 
!  '  the  Canadian  National  for  the  pur-  i 
:  I  pose  of  insuring  the  property.  There  { 
i  :  is  still  some  $2,000,000  or  a  little  | 


Insurance 

Queries 

In  thin  cnliimn  Tke  Hiniinctal 
Tlmeii  en4^HV«»r»  to  nolve  for 
readern  tlieir  Inaaranrr  problemo* 
The  tnfomallon  pronrntrd  In  bo* 
lirrrd  to  be  reliable  but  reapou- 
nlbflltj  for  It  eannot  be  nnaumed 
by  The  Flaanrlal  TImea.  lo- 
<liilrlea  mumi  bear  the  siKnatvre 
and  addrenn  of  the  writer.  If  In* 
dividual  nnawer  la  wasted,  ntamp' 
ed  addreaaed  envelope  moat  be  en* 
cloaed  with  the  Inaulrr* 

Toronto  Casualty. 


IHANDY  REFERENCE 
ITO  INSURANCE  ACT 


An  interesting  booklet  has  just  I 
come  to  liand  which  should  prove  ' 
of  especial  interest  to  those  active 
in  the  executive  end  of  the  Insurance 
huslnes.s  In  the  Dominion.  This  is 
"The  Life  Ineurance  Act,”  annotated 
by  H.  O.  Garrett,  B.A.,  of  the  Brit-  ! 
ish  Columbia  Bar,  Registrar  of  Com- 


AUSTRALIA-NEW  ZEALAND 


FROM  MONTREAL  T 

S.S.  ‘‘DOONHOLM”  -  -  MAY  9th4 

S.S.  “BENICIA”  -  -  -  -  JUJME  24th^ 

for  AUCKLAND,  WELLINGTON,  LYTTLETON.  DUNEDIN  * 

Por  freight  rates  and  all  other  partienJara  apply  to 

The  New  Zealand  Shipping  Co.  Limited: 

213  Board  o  Trade  Building,  Montreal 


W.  H.  Browne,  President  Louis  Wt^fe,  Man.  Duector 
Members  Montreal  Board  of  Trade 
Cables,  "Enworb'’  Telephones, , Main  4b29t  Main  £862 

MONTREAL  ANDST.LAWRENCEPORTS 
STEVEDORE.COMPANY  UNITED 

233  BOARD  OF  TRADE,  MONTREAL 
Branches:  Quebec,  Qua.;  John,  N.B. 

General  Stevedores 

Steamers  fitted  for  grain  and  cattle.  Loaded  over  dOyOOOtOOO 
bnshels  grain  daring  Montreal  season  1922.  We  can  help  yon 
seenre  economy  In  operating  costs  becaose  of  onr  thorongh  ex. 
perience  with  large  operations,  and  thus  ensure  serrtee,  despatch, 
and  satisfaction  to  all  concerned. 

CORRESPONDENCE  SOLICITED 


r.f  firT  inBnrnn’po  cflrriArf  with  ^  ^  pr<D««fls*  Of  \  panics  and  Doputy  Superintendent 

'  0\  AT  Ol  liTA  1B61XT3J1C6  CRTTrlOQ  PtlLll  |  nolrlftfj  aiaiao'  jinAnljm  ^nYfy%aieioo^ 

'other  oomnaniftB  Theae  Dollcies  fall  L  ^  of  ^  Insurance  for  British  Columbia, 

oiner  companies.  \  ingurancr  cowpontrn  nnd  whether  thoy  \  .i,. 

due  this  year  .and  they  will  he  ;  aatisfarfory  m-ganizaHons  wth  i  ® 


!  I 


The  Wabasso  Cotton 

^  Company,  Limited 
THREE  RIVERS,  P.Q. 


I  Manufacturers  of  Fine  White  Cottons 

i 

j  also  Spinners  of  Fine  Counts  of  Yarns 


brought  under  the  <  anadian  National  n-hich  I0  do  husinraa\  The  Toronto  Ca 
Insurance  fund.  The  result  of  this,  |  Dominieii  cireaham.— 

1  think,  will  be  very  encouraging"  |  cj..  Cnniaton.  Ont. 

Government  Company.  i  An.sww— We  would  .say  that  both  o: 

Here,  Mr.  Macleen  fYork)  ask-  ‘^‘WDP«nl«s  are  tn  .satisfax-.tory  po 


r  rrrgnn,z^^ona  un.n  Usually  known  1 

Tm  n  :  ^  as  the  Uniform  Life  Insurance  Act  ^ 

Grcakam.- 

'  '  ■  Columbia.  Alberta,  8aekatc.hewan,  | 

An.swer— We  would  .say  that  both  of  Manitoba.  New  Brunswick,  Ontario  i 
ttir-tfl  companies  are  tn  .satisfaf.tory  po-  Prince  F/dward  Island.'  It  is  of  ! 


WALLACI  AVi.  •  T'OR.ON'ro  -  OHOMt  JUNCTION 
Feetorler  Meefbvd.Vtiit  lotne  ond'RehfrewOnt. 
Woeebouvest  Toronto.  Montreol.  tAAnnt^q.  ond  Bdmen'lon 

Hardwood  Floorind  Ht 

Beech,  Birch,  Maple  and  Oak 

Hardwood  Lumber 
Floor  Finishet 


Then  the  government  has  a  |dtion.  and  you  should  feel  quite  safe  go  of  which  47  are  given  over 


I  i  publicly-owned  insurance  company?  doing  bu«ilnas.s  with  them.  i  direct  representation  of  the  Act.  ii 

I  "The  Canadian  National  Railway  Toronto  Casualty,  Fire  and  j  to  appondlcc.s  and  9  pages  to 

,  Company  is  operating  it,  '  said  Mr  i  Marine  insurance  Co.  w  incorpor-  i  complete  and  useful  index. 

I  Graham.  "The  annual  prentluras  under  the  Ontario  Insurance  Act.  |  nresent  form  the  booklet  has 

ivald  to  outiddn  Insiiranre  comnanies  As  at  Deoember  21,  1924,  the  company  :  *“  ^  present  rom  me  DOOK  et  n  , 

m  reJ^^  riflkrDlTed  assets  of  $419,034  ^he  adv^ta«e  of  being  ha^y,  com- 

i !  ‘“amount^^  m  and  total  HablUties  of  $226.612.-  OapiUU  Pl^*. 


in  reopoot  to  risks  placed  with  these 
companleiB  amounted  to  approxl- 


i  matelv  $1  110  000  This  was  1m  an- 1  siock  paid  in  cash  amounted  to  $180,-  .  eiM^  purposes,  so  that  almost  any 
!  mateiy  »i,iso,ou«.  inis  was  an  an-|  ^  no-  I  clause  or  given  point  may  be  turned 

mial  cash  outlay.  In  addition  to  I  exens,  of  assets  over  Ua  j  ^thnut  oas  of  time  For  this 

I  this  there  was  chareed  to  oneratine  ! '‘^'eluding  capHe.l  .‘dock,  was  ;  without  oss  of  i^e.  bX>r  , 
tnis,  mere  w  as  cnargM  to  operaung  indicatee  a  «ir-  alone.  Mr.  Garrett's  efforts 

I  expenses  and  credited  to  insurance  i  maicaten  a  «ir  ..  „  .  their  histtflcatton  but 

leaervee  nremlums  ajrereHatinc  vrith  inclusion  of  <'ap1taJ  stxx’k  would  ma  inmr  .turancanon,  out 

per  ^um  A^exaiXna-  The  oompany'e  deposit  with  1"  bringing  out  Ws  booklet  the  au- 

t  ion  ythrnre“  urns  asl  baveTc^l  .!  Government  at  the  end  of  the  year  |  thor,  moreover,  gives  to  the  Ini^- 
Tion  ot  me  prenuums.  as  i  nave  p^i  Amona  its  as-  anoo  man  an  aoourate  work  of  ref- 

I  cd  ont.  for  a  period  prior  to  1923.  "•mouniea  to  sbt.ouo.  Among  its  m  |  whtoh  he  cannot  fall  to  an- 

ihnf  ihore  waa  a  eneai  nroHt  '  wore  oosh  of  $89,478,  bonds,  do-  oronoe  wMon  Qo  cannoi  ran  ap 


I  shows  that  there  was  a  great  profit!*^™  naan  or  »o».sin,  oonae,  ae 

I '  in  the  inaur,ance  bustlness  as  regards  |  "P'1  Ptb®"-  eecMri+ieo  of  $.304, 

these  railway  properties.  So  the  |  «=’'»•  mPPfAtnFe  loans  on  reaJ  ^a^  $4, 

,  eompany,  ,a.s  I  have  c.xplalned,  dedd- 

^d  to  adopt  .vhat  w;e  call  self-lnaur- '  premiums  uj^Uected  Ino.TOl  ant 


benturas  and  other  securities  of  $.304,-  I  procSfllto.  j 

839,  mortgage  loans  on  real  estate  $4,-  |  Mr.  Garrett's  publication  is  made 
ono,  accnwls  $.3,440.  agents’  hoiances  j  from  1787  Hampshire  Road,  Oak 
and  premiums  uncollected  $55,701  and  !  Bay,  Victoria,  B.C.,  and  is  available 
other  assets  $11,778.  Besides  admit-  |  at  one  dollar  a  copy.  He  reports 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  •  TORONTO  ■  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen’s  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 

EMPIRE  COTTON  MILLS,  LTD. 

WELLAND 


The  Canada  National!: 

Fire  Insurance  BOtJiNIQN 

Company  j  EXPRESS 

Head  Office:  WINNIPEG,  Can,  ;  .travellers;); 
—  I  CHEQUES  U} 

Total  Assets:  $2,928,337.62  . 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

General  Agent g.  Montreal 


I  Httiull  aaspTJ?  T.nerp  were  not  aamu.- 

I  .  ..  U  Ad  amounting  tD  $19,583.  Total  income 

"The  results  of  thi.s  policy  have  so  f„,.  5904  amounted  to  $480,525.  Net 
I  far  been  very  satisfactory  from  the  Incurred  during  the  yeqj- 

standpoint  of  the  National  Railways,  amounted  ix>  $172,839.  Dividend.'^  de- 
as  may  he  .iudged  from  the  fact  that  ^jarod  to  shareholders  were  $7,219, 
the  actual  losses  in  the  entire  rail-  $11,250,  ixunmlssiona  etc.,  $90,- 

way  system  in  1923  and  1924  were  jig,.  other  expenses  $1.39,806.  bringing  i 
i  only  .$879,050  and  $420,250,  respect-  expenditure  to  $421,373,  and  leav- 

,  ively,  whotrafi  the  actual  oa&h  paid  exop-SR  of  inoorno  over  expendi- 

to  private  companies  for  part  of  the  of  $59,153.  o.  L.  Smith  of  Toronto 

rl.ik  carried  was  approximately  $1,-  prM,i<ient  of  the  company.  A.  E.  | 


other  assets  $11,778.  Besides  admit-  |  at  one  dollar  a  copy.  He  reports 
ted  assets  there  were  assets  not  admit-  I  that  the  distribution  which  the 
ted  amounting  to  $49,683.  Total  Income  :  booklet  la  receiving  Is  gratifying.  ' 


WRITES  $1,250,000 
IN  ONE  MONTH 


A  new  world  record  for  the  larg- , 
est  number  of  applications  for  life  ^ 
insurance  written  In  a  single  memth 


959,000.  At  the  present  time  the  cash  paw.-^on  ad  W.  W.  Evans,  of  Toronto.  2“*'!  ““JT*  , 

or  .securities  held  in  the  insurance  and  C.  H.  .VCkcrman,  of  PetoCboro,  are  ^  i 

fund  by  the  Canadian  National  Rail-  vice-prosidearts  dorfer,  of  the  Bronx.  New  York  f  Itj,  • 

wavs  amounts  to  $4,074,153.  This  ' 

I  does  not  include  the  merchant  ma-  Dominion  Gresham.  April  reached  a  total  of  560  appllca-b 

rine  which  also  has  an  Insurance  :  The  Dominion  Gresham  Guarantee  Hons,  examined  and  paid  for.  ! 

fund  of  its  own.  [  and  Casualty  Oomipeny  is  a  fire  and  The  total  insurance  involved  is 

fash  or  Bonds  general  Insurance  company,  being  II-  well  over  $1,250,000  of  completed  | 

een.sed  to  carry  on  in  Canada  a  num-  1  business.  The  individual  cases  rang- ' 
‘"rhls  will  show  to  hon.  gentlemen,  j  of  imns.  It  operates  under  the  1  ed  from  $1,900  to  $250,000.  Of  the 
I  think,  the  wisdom  of  that  step,  and  1  suporv-ision  of  the  Federal  Insurance  I  total  number  of  cases  written  by  Mr.  j 
while  we  are  charging  in  the  ex-  Department  at  Ottawia.  The  state-  Komdorfer,  only  6  per  cent,  were  re- 1 
penses  the  amount  of  premiums  each  ,  ment  of  the  company’s  acrtlvitles  for  I  jected. 

year,  as  a  matter  of  fact  we  have  |  1924  is  ropored  by  the  Superintendent}  nccnmnllsh  his  record  Mr 

that  cash  In  the  treasury,  or,  U  not. ;  insurance  has  not  yot  become  avail-  Komdorfer  ODcned  special  camnaign 
we  have  the  amount  in  bonds.  In  the  ^  published  in  the  an-  Souarters^d 

Canadian  Northern  the  money  for  in-}  nual  Blue  Book  for  192o.  which  w’Ul  I  iiT  relnvs 

surance  was  carried  as  a  book -keep-  j  niake  its  appearance  in  a  short  while,  j  pipu*  .iJl-uones  were  installed  for  ' 

ing  fund;  there  was  no  cash  in '  The  192I  vomme  show-s  the  company 

sight;  but  the  .amount  in  the  fund  I  at  the  end  of  1923  with  capital  stock  !  min 


SWITZERLAND'S  LABOR  PROBLEMS  ARE  SIMPLE 
BECAUSE  HER  PEOPLE  ARE  EMPLOYED  IN  THEIR 
MOUNTAIN  VILLAGES. 

THE  LAURENTIAN  MOUNTAINS,  FROM  ST.  JEROME 
TO  STE.  AGATHE,  OFFER  ADVANTAGES  FOR 
LIGHT  MANUFACTURING  THAT  ARE  WORTH  IN- 

vestigating. 

CONSULT 

Laurentian  Hydro  Electric  Limited 

90  ST.  JAMES  street,  MONTREAL. 

aauBAr'..,^Ms 


Treat  yeeraelf  to  ■  reel  vecetteo.  T^eke 
the  trip  tiiat  ofihea  granAMt  acenery  end 
ntmoet  eo^oymeat  New  tkriHs 

await  yoa  to  Jeaper  National  Pazk  and 
le  Toer  of  Britiah  Cohmbh. 


GOLD  QUTLl.. 

It  is  stated  that  Gold  Quilh  Limit¬ 
ed,  has  completed  arrangements  to 
finance  the  sinking  of  a  shaft  on  its 
property.  This  follows  out  diamond 
drilling  carried  on  last  summer.  One 
hole  showed  a  velp  width  of  25  feet. 
It  is  proposed  to  eventually  sink  to 
1,000  feet  and  instruction  to  begin 
this  work  was  sent  out  from  bead  of¬ 
fice  this  week. 


INSURANCE  QUARTERLY 
REVIEW  WORTH  WHILE 

I  An  interesting  quarterly  review  of 
j  life  insurance  and  business  condl- 
I  fion.s  in  the  United  States  and  Can- 
;  ada  has  just  been  issued  by  the  Life 
Insurance  Sales  Research  Bureau. 
The  volume,  which  comprises  35 
pages.  Is  most  attractively  prepared 
and  is  graphically  Illustrated.  Itaf- 
I  fords  an  excellent  record  of  the  life 
I  insurance  business  transacted  dur- 


,  suraiiee  was  eitiiicu  as-  a  |  make  Its  appearance  In  a  short  while.  1  c-ios*  W0..0  i«o»oiioa  ' 

'ing  fund;  there  was  no  cash  in  |  q'he  1924  volume  shows  the  company  l  "  HHvo  snH  elchl  nhvsieians  were 
sight;  but  the  .amount  in  the  fund  I  at  the  end  of  1923  with  capimi  stock  ! 

(»f  the  ranadiaB  National  Rn.ilway  fuUy  paid  up  of  $250,000  and  net  ad- I  TiTi^tenaraHon  for  thi  I 

Insurance  Department  is  in  govern- j  mitted  a.s,<«ds  of  $545,9os.  Total  ha-  ‘^^'1  "^neeiJr  i?«t  of  fi'no^  ^nsmeV 
I  ment  bonds  or  cash.”  |  Mltios  in  ranada  amounted  to  $1*9,-  Hreois  rVred'^  The  Vtter  I 

I  The  following  que.stions  and  011-  873.  with  $20,862  of  liabilities  outside  ^ ' 

I  swers  were  then  recorded:  1  Canada.  This  brings  total  liabilities 

'  Pl«  '  to  $210,535,  making  an  excess  of  assets  !>  drive,  and  over  TOOO  pledged 

I  tirancc.  Uabiltties  of  $3.36,373  and  a  .sur-  tliot«»«lves  to  aid  in  bidngmg  the 

j  Mr.  Mornson:  Does  the  mlnl.ster  :  assets  over  all  llabtlities  and 

:  re^r  .lust  to  (jre  insurance?  .paid-up  <-.apitaJ  of  $8o..373.  Brnke  Daily  Record. 

Mr.  Graham:  Yea,  on  the  property.  oompany  reported  for  totsU  f  *  ^ 

:  Mr.  Arthurs:  To  what  fund  are  Uie  I  pp^miums  written  for  all  eJaases  of  i 

.expenses  of  this  Insurance  depart-!  b„,,^nt,gs  4n  all  oountties  amounting  to  P*"*"  Rofndorfer  obtained  lOg  ; 

jment  charged?  j  $871,311  with  total  net  losses  f^r  all  | 

Mr.  Graham:  I  think  this  is  charg-  olas.se.s  of  busine.ss  of  $163,819.  Tho  ^  ’•^Presenting 

ed  as  part  of  the  operating  expenses. }  total  of  losses  plus  all  expenses  was  j  Benefit  Life  in  James-  1 

The  insurance  department  is  a  de-!  $328,222  or  over  $40.0on  less  than  net  fiiKhty  appli- 

I  partment  of  the  (Canadian  National.  i  prew^ims.  The  re'port  shows  bonds  rations  in  a  single  day.  Mr  Korn-' 

I  As  a  matter,  of  fact,  the  expenses  and  debentures  owned  by’the  company  dorfer  used  the  columns  of  several  ; 
ought  to  be  paid  out  of  the  insurance  of  a  total  par  vafue  of  $335,702,  or  ap- ! ''.*'^®P®Prr^  i”  announce  his  inten-i 
fund,  although  I  am  not  sure  wheth-  proximately  the  some  as  Its  .surplus  ,  breaking  prerteus  records.  | 

er  th.ey  are  or  not.  i  assets.  The  book  value  of  these  se-  '  and  advertised  the  drive  through  the  | 

I  * . . — %  — - - - [  ourifiAF  was  shown  at  $334,970  and  the  |  ^  window  displays 

ing  the  first  quarter  of  the  year,  giv-  i  market  value  at  $.318,284.  facing  the  149th  street  subway  en* 

ing  as  a  background  to  this  activity,  I  Tho  eompany  was  incorporated  in  France. 

.a  picture  of  the  general  business  j  April,  1893,  commenctnc  to  do  business  ' 

situation  which  made  the  insurance  in  Cionoda  in  June  of  the  same  year.  TAKTS  POSTTIOIS  Hi  PmD 

show-ing  posslbie.  The  Quarterl.v  Re-  j  Since  th^  time  Hs  powers  aave  been 

view  is  being  published  chiefly  as  a  i  extended  on  dlffeipent  occasions.  After  23  years  of  sendee,  first  as 


fund,  although  I  am  not  sure  wheth- ! 
er  th,ey  are  or  not.  i 


TAKES  POSITION  IN  FIELD.  I 

After  23  years  of  sendee,  first  as  I 
Accountant  and  latterly  a«  Assistant  i 


await  yoa  to  Jasper  National  Pan  and 
ea  Tnaaf^  Tear  of  Britiah  Cdtombia. 
Awe-ineplnag  grandear  ieatnrea  the  beat 
trip  from  Vaacoitaer  to  Shafteay,  Alaska 
■Vsmper  NaHcnal  Pai*k 
This  east  playsrooad  surpaasrs  aB  other 
eaeation  apots.  Oolftoc.  hikiag,  diiab- 
toC)  or  swimming  —  yon  are  snrronnded 
by  snow  peaks,  qp  amotm  bine  glaciers 
a^  Alpine  flowers,  to  a  world  of  weatb- 
less  beanty.  Modern  hotel  service  at 
Jeaper  Pan  Lodge.  Rates  $6.00  a  day 
Qp.  American  pm. 

TIm  TjrlanNie  Torn*  of 
Britiah  Cohasnbhi 
Prom  Jasper  yon  travel  down  the  VaQey 
of  the  Mystic  Skeeaa  to  Prince  Rupert 
Thence  by  palatial  steamer  threngfa  the 
Sheltered  Scenic  Seas  to  Vanconver;  by 
train  back  to  Jasper,  by  a  scenk  rente 
that  foHows  (be  roaring  gorget  of  the 
Praser  and  Thompson  Rivers. 

The  Boat  Trip  to  Alaalsa 

A  |ld*«rip  to  Alatki  will  aiofilv  resay  vets 
At  Vaseeuver  bssrd  a  Caaadlan  National  ateantgr 
beaaS  anrtbward,  for  tho  up  the  North 

Pacific  Coset  to  ShMwai.  Baiop  as«r  titrilla 
atrsnec  airiita,  monntain  trasdeur  and  glacier 
Siurtaa- 

Tho  CoBtlaodtol  Uanttod  loavca  Montvcol 
te.l0p,aa.  dally  tor  Wlpidp»g,  SoahoCo— ,  EdotMO. 
tm  aad  Vmmouw. 

doSjhr  moaevtcd  beolWet  aneM/o0malt<m  m$ 
to  laso  looaM /ar  aa. 

Cifey  Ticket  Offtee 

SSS  St.  Jaiaa  Bt;.,  Manioiol 


i/iU 


I  adjunct  to  the  Bureau’s  Manager’s  F.  W.  Evans  l.s  president.  Wm.  Han-  Accountant  and  latterly  a«  Assistant 
Manual  and  is  based  largely  upon  the  ®or>  vlca-T>rp«id«nt.  and  Robert  'Welch.  }  Secretary  of  TTie  National  Life  As- 
lesults  obtained  through  research  general  manager  and  seoretan'.  The  |  surance  Company,  Wm.  C.  Walt 
I  work  in  connection  with  the.  comnila-  head  office  of  the  ootnpany  Is  located  hga  accepted  the  post  of  SupervlBor 
I  tion  of  the  latter.  in  Montreal.  j  for  Central  Ontario  for  his  oompany. 
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iiin  011 

Wtlun_^jiTH 


The  greatest  heat  value  in  the  world 


R  A  C  I  T  E 


BROKEN  -  SIZED  .  SCREENED 
at  our  oMm  plant  in  Montreal 


Insist  on  ** 


WEAVER -WELSH 


Only  WEAVER  Wsish  U  dclirwed  "in  siz«s  to  suit  your  furnace" 


ORDER  TODAY  FROM  YOUR  DEALER 
If  he  cannot  supply  you,  please  phone  us  direct. 


F.  P.  WEAVER  COAL  CO..  LIMITED 
2U  St.  James  Street  *  Montreet 


Financial  Activities  in  Western  Canada 


IMPERIAL  OIL 
WaL  PRODUCES 
12,(I00BBLS.APRIL 


Canadian  Grain  in  Store 


FREEDOM 

FOR 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

WE  HAVE  LOCATED  PLANT  TO  THE  V.VLL’E  OF 

»I5,OSO,tOS  IN  THE  LAST  TWO  YEARS  INDER  THE  T  W  'W 

ABOVX  IDEAL  CONDITIONS.  #  m  ■  T 

WE  CAN  DO  IT  FOR  A  W 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

330  Coristine  Building  -  MONTREAL 


Average  of  400  Barrels  Daily — ' 

Feat  Greatly  Encourages '' 

Other  Adjacent  Operators  — 

More  Leases  Taken  Up - 

Whole  Turner  Valley  Blanket* 
ed  —  Many  Active  in  Terri¬ 
tory.  I 

(From  fhp  f  algarj  Rnrpaii  of  Tin*  I 
FJnaiiHal  Times.) 

raUary.  Alherfa.  — Intere.si  in  the 
oil  development  in  flie  Turney  \  alley 
field.  4.5  miles  southwest  of  <'al{rary.  , 

was  accentuated  by  the  authorltati\c  j  I’uhlic  and  Private  Terml.  Klevs. 
statement  that  the  production  of  hi(tii 
prade  gasoline  from  the  Royallte  No 
4  well  averaged  400  barrels  daily  dur¬ 
ing  April  or  an  approximate  total  for 
the  month  of  12.000  barrels.  It  is  to  be 
noted  that  this  Is  gasoline  of  an  cx- 


! 

Rctiirns  received  at  the  Dominion  Bureau  of  Statistics  showing  stoclts  | 
of  grain  in  store  for  the  week  ending  May  1st.  1023.  show  a  decrease  of  ^ 
5.536.787  hushcls  from  the  previous  week.  The  stocks  for  the  week  were 
as  follows: — Wheat.  56.875.013  bushels;  oats.  24.104.455  bushels:  barley,  i 
7.825.145  bushels:  flax.  3.469,767  bushels;  and  rye.  2.080.555  btishels.  a  i 
total  of  05.345.835  bushels.  Decreases  are  shown  in  all  grains  and  were  ' 
as  follows  :  Wheat .2.754.672  Itushels:  oats.  950.522  bushels;  barley, 

908.227  bushels:  flax,  305.536  bitshels;  and  rye,  237,830  bushels. 

Wesfeni  Coniitry  Elevalors. 

■A  dcciease  is  shown  in  all  grains  of  2.868.689  bushels,  made  up  as 
follows  ;  Wheat.  1.814.045  bushels;  oats.  618,115  btishels;  barley.  261.775 
bushels;  flax,  141,874  bushels,  and  rye.  32.880  bushels  There  was  20,- 
41, ',.137  bushels  in  store  compared  with  23,283.826  bushels  for  the  previous 
week. 


OSIER,  HAMMOND  &  NANTON 

I.IIVIITEO 

INVESTMENT  BROKERS 

FINANCIAL  AND  GENERAL  INSURANCE  AGENTS 

WINNIRKG 


Reai.  estate  mortgages 

PROPERTY  MANAGEMENT 

CEPERLEY,  ROUNSEFELL  &  CO. 

K«tftbHshod  I88A 

846  HastinH.s  St.  W.  -  VANCOUVER.  B.C. 


('nitnrlian  Drain  in  storo—romparaHve  Statement — 1920  to  1926. 


Mn.t  Df.  irtfe. 

Western  Country  Elevators  ... 
Interior  Terminal  Elevators  ... 
Vancouver  Terminal  Elevators 


Wheat 

Bus. 


Other  Grain 
Bus. 


Total 

Bus. 


Ft.  William  and  Pt.  Arthur. 
Winnipeg  Pte.  Terminal  Elevs,  , 

Public  Elevators  in  the  East . 

r,  S.  Lake  Ports . 

r.  S  .Atlantic  Seaboard  Ports  ... 


Totals . . . 

Maj  -Jiid.  l!l'24. 

Western  Country  Elevators . 

Interior  Terminal  Elevators . 

Vancouver  Harbor  Commrs.  Elev. 
Public  and  Private  Terml.  Elevs. 

Ft.  William  and  PI.  .Arthur . 

Winnipeg  Pte,  Terminal  Elevs.  . 

Public  Elevators  In  the  East . 

E.  S.  Igikp  Ports . . 

I’.  S.  Atlantic  Seaboard  Ports  ... 


LAKE  OF  IHE  WOODS  HUNG  CO..  Limited 


Makers  of  FIVE  ROSES  FLOUR 

Mills  at  Kaswatin,  Portage  la  Prairie,  Medicine  Hat. 

DAILY  CAPACITY  13.700  BARRELS 


PretUmt  and  Managing  Diraetor  yice-Pretidtnt  and  Grntral  Manager 

FRARK  8.  MBlGREBr,  C.M.G.  WM.  W.  HL'TCIIISON 

Direetare 

W.  R.  ALLAN  R.  M.  HALLANTVXK  TANC'RRnE  RIEXY'ENIT 
HON.  8IR  LOMRR  GOfTTN.  KC.N.G.  GEO.  \.  HASTINGS 

WALTER  MOL80N  R.  W'.  REFORD  ABNER  KINGMAN  J.  K.  I..  ROSS 
Sacretary  Treaturer  Treasurer 

M.  H.  Hl'TCHISON  T.  F.  MrNALLV  A.  C.  McMILLAN 


ceptlonal  quality  that  is  being  scettt- 
ed  from  this  well— not  ertide  oil.  Thi.s 
well  came  in  last  October  and  since 
then  has  been,  producing  between  3(H1 
I  and  400  barrels  daily,  providing  a 
substantial  revenue  to  the  Royalite 
Company,  which  is  closely  allied  to 
the  Imperial  Oil.  Elmited. 

I, ease  Acthit.v. 

An  immediate  result  of  the  an- 
nottneerenf  of  the  increased  prodtic- 
tion  was  an  augmented  activity  in 
the  oil  lease  movement.  There  is 
comparatively  little  trading  in  oil 
stocks  as  yet  although  this  will  come 
as  the  summer  progresses.  The  prin¬ 
cipal  trading  Is  in  reputed  oil  Land 
leases.  As  indicated  In  The  Einan- 
elal  Times  recently  the  whole  Turner 
Valley  field  has  been  blanketed  by 
leases  but  the  Imperial  Oil  has  some  : 
of  the  choicest  locations  in  addition 
to  Its  original  holdings. 

Premiums  are  now  being  offered  ■ 
for  leases  which  cover  the  land  in  { 
proximitty  to  the  N'o,  4  Well.  ' 

The  Royallte  company  is  nisMng 
•  drilling  operations  in  Its  No.  5  and 

No.  6  wells  and  It  is  expected  that  ^^roni  Ihe  (  algary  BureHii  of  The 
it  will  get  definite  results  one  waj  j  Unaucial  Times.) 

qr  another  before  the  end  of  the  sum-  i  Calgary.  Alberta.  —  Mayor  (.eorge 
'tttrr.  i  Webster,  of  Calgary,  Is  pressing  the 

'fcT.eod  Drilling. 


Totals . 

Hat  4lh.  192.3. 

Totals . 

>fB.v  6th,  1922. 

Totals . 

Ma>  6th.  1921. 

Totals . 

>Iay  Tth.  1920, 
Totals . 


11,836,050 

2.072.998 

2.119,394 

8.579,087 

849,097 

176,893 

20,416.137 

2.922.096 

2.296.287 

27.661,107 

22,617 

7,014,300 

4,270.907 

1.878.64*' 

17,757,039 

103.068 

7,286.267 

2.783,277 

936,194 

46.418.146 

126,686 

14,299,667 

7,0.54,184 

2.814.834 

56.875,913 

38.469,922 

96.346,835 

44,109.047 

3,416.331 

1,469,447 

21,396.683 

3,361,498 

16,617 

65.505,630 

6,777.829 

1,476,064 

28.911.826 

841,740 

4.232,268 

7,053.660 

916,892 

12.211,631 

283.261 

3.636.068 

230,074 

1.382.932 

41.123.467 

1.125,001 

7.768.316 

7.283.734 

2,299.824 

90,941,201 

42.418,664 

133.369.865 

66.814.088 

30,610.877 

96,324.965 

60,746.723 

26.214.897 

75.960.620  ' 

24,684.467 

39.042.641 

63,726.998  ' 

26,820,420 

16.78.6,779  , 

41,616.199  1 

INVEST  YOUR  SAVINGS 

in  a  5%  DEBENTURE  of 

5% 

Interest 

Return 

The  Great  West  Permanent ‘Loan 
Company 

SECURITY 

Pald-np  Capital  . $2,412,678.81 

Reserves  .  1,100,000.00 

Assets .  0,242,869.64 

HEAP  OFFICE,  WIYITIPF.G 

BRANCHES:  Toronto,  Regina,  Calgary,  Edmon¬ 
ton,  Vancouver,  Vielortas  Edinliiirgh,  Scotland. 

CANADIAN  FINANCIERS  TRUST  COMPANY 

liioorporiifed  1907* 

^Thv  carlip.tt  rcaisfvreil  Trust  ComfMny  in  B.  C.) 

BrltlsH  ColurrMk>l»  Anci  IrOavis  T  to  8^^ 

»p  invite  correspondence  with  tenders  on  niurtgage  of 
sums  of  $6,000  to  $60,000  and  iipmards.  Our  long  finan¬ 
cial  expericiieo  in  this  Province  enables  tis  to  seciiro 
the  fullest  protection  aiul  best  riites  of  interest  on  selected 
securities. 

t.en  Mgr  :  I  T.-COL.  C  II.  DORRKI. 

Head  Office:  839  Hastings  St.  West,  Vancouver,  B.C. 


Calling  Conference  to 

Decide  Spray  Lakes  Plan 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 
BUILDINGS,  CANALS,  DOCKS, 

POWER  DEVELOPMENT 


OTTAWA 


Head  Office:  MONTREAL 

Branch  Offices: 

THOROLD  VICTORIA 


Tb*>  Mcl.eod  Oil  Company  is  also 
drilling  another  well  and  a  half  a 
doxen  new  companies  are  preparing 
to  sink  wells  The  Illinols-Alherta  ■ 
is  fishing  for  tools  and  when  this  op-  i 
perat.ion  is  completed,  drilling  will  bo  i 
resumed.  This  well  has  been  pro-  ^ 
duclng  some  oil  and  the  drillers  hope  \ 
to  strike  a  similar  body  to  that  which  | 
the  Royalite  No  4  encountered.  The 
Advance  Oil  rompany  also  reports 
excellent  prospects. 


Alberta  Government  for  early  action 
with  respect  to  the  Spray  l.akes  pro¬ 
ject  and  Acting  Premier  Hn.idley  Is 
railing  a  meeting  of  representatives 
of  the  various  municipalities  inter¬ 
ested  so  that  the  matter  may  be  dis¬ 
cussed  fully  and  a  consenstis  of  opin¬ 
ion  obtained.  If  it  is  the  dominat¬ 
ing  desire  that  the  power  pro.lect  he 
consummated,  it  is  intimated  that  the 
company  will  be  authorit.cd  to  go 
ahead  with  its  development  on  the 


will  he  shy  of  hydro  power  within 


DOMINION  BRIDGE  CO. 

LIMITED  . 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AHD  WOBKSt  BBA5CH  OFFICE  AKD  WOBKSi 
LaehlRs  Locks,  P.Q.  Toronto,  Ottawa, 

F.O.  Address,  Mootreal,  F.Q.  and  D’innipef. 

Sales  Officost  Montreal,  Ottawa,  Toronto,  D’lnnipegi  Begtnn, 
Edmonton,  YaaeonTor. 


It  is  already  evident  that  there  i  under.standing  that 
he  more  bona  fide  development  in  the  i 

Turner  Valley  field  than  in  1914  Am-  "ver  the  works  at  an  assessed  valua- 
ericans  are  beginning  to  invade  the  i  Don.  ,  .  .u. 

territory  and  the  big  oil  companies.  DalRary’s  claim  Is  that  this  c1t> 
across  the  lines  have  been  sending 
their  experts  to  spy  out  the  field. 

The  Union  Oil  is  expected  to  take 
an  active  interest  in  drilling  opera¬ 
tions  as  well  as  commercial  distribu¬ 
tion.  It  already  has  arranged  ror 
the  latter. 

Diilch-Shell  Active. 

The  Dutch-Shell  Is  reported  to  be 
gathering  data  and  a  dozen  indepen¬ 
dent  concerns  have  representalive.s 
on  the  ground 

Farther  south  in  the  .Alberta 
Sweetgrass  field,  the  Rogers-lnipc- 
rial  is  being  deepeneii.  This  well 
now  has  a  20.000.000  foot  flow  of  gas 
with  some  showings  of  oil 

In  the  Wainwright-lrma  field  to 
the  northwest,  the  British  Petroleums 


,vear  unless  the  Spray  Fakes  plan  Is 
earrled  out. 

The  Ealgary  Power  •'ompany, 
whose  headquarters  are  in  .Montreal, 
has  stated  that  It  Is  prepared  to  fi¬ 
nance  and  consummate  the  84,500.- 
000  enterprise  If  the  government  will 
give  Its  sanction.  The  government 
has  stated  that  it  prefers  to  put  the 
whole  question  up  to  the  municipali¬ 
ties  tliat  will  be  served  by  the  power 
lines  lienee  the  coming  conference. 

The  complete  projert  will  entail  an 
outlay  running  betHpen  $13.0(10.000 
$15,000,000  and  will  serve  not  only 
Calgary  but  the  centres  of  popula¬ 
tion  so  faV  south  as  Irf'thhrldge  and  i 
so  far  north  as  Edmonton.  How-  i 
ever,  at  the  outset  only  what  may  j 
be  designated  at  the  first  tinll  will  he  i 
eonstnicfed  and  it  w  ill  confine  Its  | 
power  otitput  to  Calgary  where  the  I 
power  demand  is  increasing. 


WEST  EXPECTS 
BETTER  BUSINESS 

(From  (he  Pdmontnn  Dureaii  of  The 
Finaiicinl  Times.) 

Edmonton.  Alberta. — With  the  far¬ 
mers  concentrated  on  their  spring 
seeding  eampnlgn.  busines.s  in  the 
cities  necessarily  has  slackened  a 
ItUle  but  1th  this  work  rotnpleted.  the 
merchants  are  looking  to  a  levlxal. 
for  the  rnari.s.  which  were  in  bad 
shape  for  a  great  part  of  the  winier, 
i  and  other  companies  are  busy  ano  are  now  fit  for  motor  traffic  and  as 
.they  count  on  getting  useful  results  buying  was  light  during  the  cold 
'during  the  summer.  Tt  is  repor^^led  months,  the  buslnes.**  men  are  look- 
that  a  lighter  oil  is  being  eneounfer-  ing  for  augmented  trade  when  the 
ed  In  that  area,  which,  of  course,  wilt  spring  field  rush  is  ended.  In  the 
encourage  further  drilling  efforts.  (villages  the  merchants  have  been 
Altogether  Alberta  fares  the  most  busier  as  the  farmers  have  had  (o 
important  oil  development  year  in  Its  buy  supplies  for  their  spring  help 
history — not  a  boom,  but  solid,  con-  and  the  trade  In  groceries  has  been 
strurtivp  exploitation  of  this  natural  brisk. 

resotirce.  Staples  for  ordinary.  e\ery  daytts*- 

are  in  demand  and  the  merehants 
are  regtilating  their  stocks  to  this 
end. 

The  demand  for  low  and  tnediutii 
priced  automobiles  has  beeti  quite 
aetiv®  and  the  same  obtains  with 
regard  to  farm  maehitiery  for  spring 
work. 

Collertions  are  qttiet  and  arc  tioj 
being  pressed  at  this  season. 


CREBIT  SOCIETIES 
FOR  BEET  GROWING 


HEAVY  DECREASES 
GRAIN  SHIPMENTS 


The  National  Breweries  Limited 

MONTREAL 

Capital  • 

-  $10,000,000 

DOW 

DAWES 

Old  Stock  Ale 

Black  Horse  Ale 

EKERS 

BOSWELL’S 

1.  P.  Ale 

l.  P.  Ale 

TRAINS  '  HOTELS  /  TELEGRAPHS '  STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travelr  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


(From  Ihe  Vaiicnnver  Btircaii  of  The 
Financial  Time**.) 

I'ancoitvet.  —  Total  .whipments  of 
grain  from  the  jiorf  during  .Apitl 
aniotinted  In  2.369.1 2d  bu.shel.'!,  ae- 
cording  to  Merehants'  Exchange  fig¬ 
ures.  Of  this  2.331.500  httshels  went 
oitt  in  hulk  to  the  United  King<loin 
and  37.620  bushels  were  sacked  for 
Oriental  discharge. 

Illg  Drop  From  Ijr’f. 

Since  the  opening  of  Ihe  erop  year 
the  port  has  shipped  21.846.062  bttsh- 
els  of  milk  and  sacked  graiti.  ns  enm- 
jiated  with  43.211.110  bushels  for  the 
same  period  a  .vear  ago.  The  tnove- 
tnent  is  now  practically  tliroiigh  lor 
the  croii  year  and  only  iiareel  ship¬ 
ments  will  tnove  till  the  fall.  May 
hookings  show  five  ship.**  will  load 
a  total  of  13.380  tons  of  graiti 
.Small  Shipments  to  Fast. 

.So  far  during  the  ernii  year  the 
port  has  shiiiped  to  the  I'niied  King¬ 
dom  and  Continent  18.329,377  hush- 
els,  against  29,474.154  hiisheis  last 
year:  to  the  Orient  3,0,53.676  liush- 
els.  again.at  13.1 93.160  htis'nel.* 

.ago;  to  Central  and  Soiilli  America 
230.114  hushels.  as  eonipaied  with 
last  year's  figure  of  495. out;  hushels. 
and  to  New  England  232  89.5  hushels, 
a  gain  o\er  last  year,  when  the  sliip- 
nients  tntiilled  48.790  hushels. 


ALBERTA  PLEASED 
CROP  PROGRESS 


FST\BI,|SH  r\K  FOR  DOI.I  \K 
TO  \SSIST  TOURIST  TR\I  FIC. 

Winnipeg  Kor  ih"  jiurpose  of  fa- 
rilitating  totirist  traffic  an  attempt 
will  be  made  to  have  American  and 
('anadian  money  accepted  at  |iar  bv 
the  merchants  of  Manitoba.  .North 
Dakota  and  Minnesota  this  summer. 
Already  there  has  been  a  consider¬ 
able  influx  of  Americans  into  this 
territory,  hut  the  money  they  have 
left  has  been  discounted  when  pre- 


(From  Hie  Udmonton  Riireaii  of  The 
Financial  Times.) 

Edmonton.  Alberta.  Spring  farm 
eondilinns  continue  iiniiatially  salis- 
faetor.i’.  Following  npoii  heavy  sno" 
precipitation  during  the  winter  and 
frequent  earl.v  spring  rains',  has  eome 
clear,  cool  weather,  which  has  facili¬ 
tated  seeding  and  which  has  eaitsed 
.inst  alioiit  the  ideal  progress  of  ger 
mination.  Th<'  farmers  are  making 
every  effort  to  increase  their  wheat 
areas  and  it  is  estiinated  that  tliero 
will  he  more  land  tinder  this  forn(  of 
production  this  .vear  than  last.  The 
coarser  grains  are  also  receiving  due 
year  '  .(tiention.  Wheat  seeding  is  almost 
connected  in  the  soiitli  and  rapid 
progress  is  being  made  in  the  nortl(- 
etn  ami  rentral  sections.  The  crop 
reports  issued  so  far  by  the  ('  I’.R., 
('..N'.i;.,  and  by  the  jiress  all  strike 
the  one  note  ‘'eondllions  eonld 
scarcely  he  more  favorable.” 


(From  Ihe  ('altrary  Hnreaii  of  The 
Fiiiaiicial  Times.)) 

Falgary.  In  connection  with  the 
esiahlishmcnl  at  Raymond  of  the 
lieei-siigar  plant  of  the  ('anadian 
Pdgar  Factory,  Kfmlted.  :(  snhsidiary 
of  the  I'tah-ldaho  Sngar  t'onipan.i. 
organization  has  lomnienced  of 
sngar  beet  eredil  societies  in  tlie 
district  around  Rjiyniond.  'I’lie  es 
tiitilislimeni  of  these  sorielies  is  foi 
the  pntpose  of  financing  the  sugar 
heel  production  for  the  plant  which 
is  in  course  of  erection. 

('ompaiij  to  Siihscrihe. 

Canadian  Sngar  I'acioiy  has  inti- 
tnnled  its  intention  to  siihscrihe  to 
the  ('lass  "H'  stock  piovided  for 
under  the  special  ameiKiinfnI  of  the 
Alberta  (  o-operative  (fedit  .Act, 
which  ineans  that  Ihe  eomiiany  will 
■uihserihe  dollar  for  doll-ii  with  the 
.growers  towards  the  sclieme. 

'rite  governmi'ni  will  name  three 
direelors  to  the  hoard  of  Ihe  society 
and  the  farmers  who  herome  stock 
holders  will  elect  the  remainder  of 
Ihe  hoard 

let  Ameiideil. 

The  (  o-operal  ive  Cri'dil  .Act  h.as 
been  stiecially  amended  to  permit  llie 
formation  of  these  societies  foi-  the 
sole  |)iir|iose  of  assisting  in  the  pro- 
dnrtinti  of  stigar  lieds.  and  the  luo- 
vlncial  gnnrantee  comes  into  oiieiii-, 
lion  only  wluut  the  <'onipany  cn- 1 
gaged  In  the  siigiir  h(*ef  industry 
holds  a  number  of  ('hiss  "B  "  shares 
iqiial  in  numher  to  the  Class  “.A" 
shares  held  by  growers,  provided 
that  the  gro'wers  do  not  siihserlhe 
for  both,  in  which  ease  (he  gtntran- 
tee  tilso  comes  into  o|»eralion.  , 

■'A''  shares  have  a  ftiee  \aliie  of' 
.<50.  half  payable  immediately,  and  : 
the  remainder  by  iiromissory  note  of  I 
(laic  .“^ept  1.  "B'’  share.s  have  face  | 

value  of  $25,  and  nin.st  he  fully  j,ai(I 
tip  right  awa.v. 


BRUCK  ABEL, 

INSURANCE 

fOl.UPf^TIONS  M<)RTi;A(:K  I.OANS.  FSTATF.S 

Phtrnit  Assurance  Cn.  f.imited.  of  [yortfinn,  E* 


REAL  F.STATf 

Instirance  Companies  Repre.sented 
ion 

Corpitrulion  of  CanuUa:  nollund-iMnatia  Mortgage  Co.  Llmitad 
I  .N  Q  I  I  R  I  F.  S  SOU  I  C  I  I  L  I) 

Telrplionpn: 

Si’vmour  .<247-42h^ 


503  Bower  Building 


VANCOUVER,  B.C. 


Black  &  Armstrong 

(SuLccssois  to  Robinson  A  Black.) 

ai:;AU  KSTAT«  VAUVATIO.XS, 
HLATAUii. 


FHrni  Uan<t«,  ]llorti;aK«B 
Inaiirance 


<;ARnY  nuia;., 


wuvNipnr. 


H.  M.  E.  EVANS 


&  Co.  Limite-J 


FINANCIAL  AGENTS 


BONDS 

REAL  ESTATE 


INSURANCE 

LOANS 


Ground  Floor,  C.P.R.  Bldij. 
EDMONTON  -  ALTA. 


Benneil,  Hannah  &  Sanford 

IliirrlHtrrM,  Solic'ltorM  Aotarira 

K  i\  IJ., !»  ,  Al^x- 
I,  Sanfnrti,  H.A  . 
i.'hainburs,  ILCM^.. 
..M  A 

lOAuliiinjHo  M.  TfMO. 
i(rr  IliillftlnK, 

<  A  N.ADA. 


ih.  I 
i:  J 


iron,  K  i;  i>i 
andur  Mntui 
()  K.  MiKht, 
il  .\flan,  M' 

l*ri  \  Ilf  r  'J'olr|»lioiir 

I.IIIWI 

i  \tA,.\U\ 


Sliepa  I  <1 

KslabliPh* 


.1,  \’.  Nutter 


C.  H.  Enderton  &  Co. 

IlF'al  Kf.talr  J n vr.^tmonl.'*,  Mort- 
lyaffo  Loans,  I  n.suranui*.  UentEils. 

Akciiiio, 


RU(  OKD  HAUIBI  T  (  \T(  H. 

Fi  oni  the  opening  of  the  ha  libit* 
fishing  season  on  Ihe  Pacific  coast 
about  the  middle  of  February  to  the 
end  of  Miireh.  nearly  five  million 
pounds  of  halthitt  were  landed  at 
Prince  Utt|iert  by  the  fi.shing  fleet 
operating  out  of  that  port,  compared 
with  a  total  of  5,722,400  pounds  land¬ 
ed  during  the  first  three  months  of 


sented  to  the  banks.  The  local  branch  1924.  The  amount  of  fish  landed  in 
of  the  Retail  .Merchants'  Association  |  -March  last  was  only  exceeded  once 
has  taken  the  matter  up  and  has  sug-  |  previously  in  the  history  of  the  fish- 


gested  a  conference  In  which  the 
hanks,  the  tourist  and  convention 
bureau  and  business  houses  shouln 
be  represented. 


ing  Industry  in  the  Prince  Rupert 
I  district,  but  The  prevlouF  high  record 
only  exceeded  that  of  March  by  a 
‘  few  pounds. 


WESTERN  MEMBERS 
TO  VISIT  MARITIMES 


AcTording  to  despatches  from  Ot¬ 
tawa  a  large  Parliamentary  iiarly  oi 
WT'Siern  representatives  will  visit 
the  .Maritime  Provinces  between  May 
20  and  25.  The  i)arty  will  probably 
he  headed  h.v  Robert  Forke,  leader 
'»f  the  Progressive  parl.T. 

It  is  ex’peeted  that  the  inenihers 
will  leave  Ottawa,  on  .May  20,  stop- 
!(ing  :it  Balhtirst,  .Moncton  and  Ed- 
nuindston,  N.H.,  <  olchester,  and  PIr- 1 
toil,  N'.S.,  and  then  proceed  to  Prince 
Edward  Island  leaving  ('harlotte- 
town  for  Ottawa  on  .Ma.v  25,  It 


KSTAULISIIKD  l(«4B. 

Bradstreet’^ 

Offices  TDroufrhoiit  ilie  CiviltzeU 
World 

OmrES  UN  CANADA 
Calcfary,  Alta.  Vanroiiver,  II.C. 

Edmonton,  Alta,  I  lianiiUon.  OnU 

llaiifai,  N.8.  Montreal,  Que. 

I^ndon,  Ont.  i^uebeo.  (|ue. 

(Htuwa,  Ont.  loronto,  Oot. 

Nit.  John.  N.R.  U’innipes.  .Mun. 

Reputation  gained  Ioqk 

yeara  of  vlAoroiia,  eoiiMcleatlvuM 
and  aacceatful  work* 

UOHN  A.  FUL.TON 

Superintendent  •  MfUMKUAU 


LENT,  MACRAV  &  CO. 

nfirrlMters,  SolIrKorn,  XoTnrIrs.  Ktr. 

W.  r.  W.  Lent.  K.C 
,  .M-n  It  MackHV,  .M  1,1,  B. 
Phone  (I’lKate  Kxrtiange)  M.  4681 
CalUe  Addie.s.s  "I.IJN'JO" 

Western  I’nion  Code 
aor.  T.raiii  lOxchniige  Building  * 

(  AUG.IRV,  AUBERIA 

PROFESSIONAL  CARDS. 

C.  H.  CAHAN,  K.C. 

Barrister  and  Solicitor 
TKAKSPORTATIOJr  BtlLDUftt 
120  St.  Jame>  SL,  MontieaL 
Tel.  Main  1260. 


.$5, ((00, (1(1(1,  will  be  built  h.\  the  Fninn 
on  t'o.  of  (  auada.  in  Burnahy,  near 
Vancouver,  if  the  iniinici|)al  council 
acceiit  the  recommendation  of  its 
finance  committee.  It  is  expected 
that  consiructioii  work  will  he  eoni- 


helieved  all  of  the  M'estern  province.s  '  nieuced  very  shortly. 

will  be  represented  by  nienibers  of  |  Tentative  at  langement.s  were  made 

Parliament  in  the  party.  'between  R.  .1.  Kenniiiir,  representing  | 

-  —  -  - -  the  rompany.  and  the  finance  com 

mittee  for  the  purchase  of  15  acres  of 
municipall.v  owned  hind  situated  on 
the  edge  of  Hiirrard  Inlet  at  Barnet. 

-  .Just  west  of  the  present  refinery  of 

(From  file  Vancouver  Bureau  of  Tlieltij0  company,  and  containing  about 
Financial  Times.)  l.lhO  feet  of  water  frontage.  I'he 

Vaueoiiver.— An  oil  refinery  that.  I  price  ro  he  paid  for  this  w  as  stated 
when  completed,  will  cost  at  least!  to  be  $18.50(1, 


P.  E.  BLONDIN 

Notary 

RROKRRACE.  -  LOA.NS  ON  MORTGAGE 
HEAL  ESTATE  -  BA.NKBUPTCIES 

Power  Bldg.,  83  Craig  W.,  Montreal 

Tel.  Main  4018 

roN's'i  LTni(;Y,\GraTEB^ 


BIG  OIL  REFINERY 

FOR  PACIFIC  COAST. 


BEAUBIEN,  BUSFIELO 
&  COMPANY 

CONSULTING  ENGINEERS 

2  Place  d*Armee«  MoDtreal 
DoGaop*  Buubitn.  J.  L 
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.  . ii 

j  The  marketplace  for 

MINING 

STOCKS 

Careful  attention 

given 

I  to  enquiries  and  orders.  i 

BOUGHT  and  SOLD 
j  on  Commission, 

POPHAM  &  COMPANY 

]  Members 

LIMITED 

Investment  Brokers  \ 

j  Montreal  Mining 

120  St.  James  Street 

1  Exthange 

Montreal  [ 

Right  from  the  Mines 

Latest  News  of  Northern  Mine 
Development.  Published  Weekly. 

TIIK  MfMN<;  AUTHORITY. 

THE  NORTHERN  MINER 

COBALT,  ONT. 

$2.  B  Yrar  in  (Canada  -  $2.30  a  year  in  United  States 


ASBESTOS  MINES 

LIMITED 

MINE  AT  EAST  BROUGHTON.  QUE. 

Asbestos  Cements,  and  Asbestowall 
for  Plaster  a  Specialty 


HEAD  OFFICEi 

JACOBS  BUILDING  -  MONTREAL 

Sales  Office:  342  Madison  Avenue,  New  York 


Mines  and  Mining  Securities _ 


FARI  Y  PAYMFNT  London  Impressed  With  Prospects 
CHnLI  I  HllflCril  j  Rice  Lake  Area  of  Manitoba 

DIVIDENDS  DN  (From  fhe  I-«ndoii  Bnrenn  of  The  Financial  Times.)  ! 

;|l».||a|A  I  I/)ndon. — Speaking  at  the  annual  eontlnuanco  or  the  break  of  the  lode.  | 

JVHN  NG  CORPOR  N  r-*'  rT^.  r  :r 

mm  Mysore  Gold  .Mining  (  ompany.  the  district  of  Manitoba,  knotvn  as  I 

I  -  Hon.  Lionel  Holland,  rhairman  of  Hie  the  Hire  Lake  area,  contain.^  mining! 

I  Nearer  Dividend  Position  Than  company,  said  that  in  Canada  the  .areas  of  very  considerable  interest.  | 
Af  Anu  Tim..  <iin.-.>  109(1  i  Anglo-t'anadian  Explorers  Company,  Tlie  Anglo-Canadian  Explorers  and  [ 
I  u  r?  .  I  In  which  the  .Mysore  held  in.lMio  their  advl.scrs  are.  indeed,  so  im-j 

Kich  Lliscov^ry  in  o.  Uotrain  |  <,hareR  of  an  Issued  capital  of  about  prcs.sed  with  the  prospects  of  the  dis- j 
'  — Work  in  manitoba — Form-j  I82.OOO  share.s,  was  now  conceninit-  trlct  that  they  are.  in  fact,  in  nrgo- 

ing  Subsidiaries  For  Develop- [Ing  its  expenditure  and  development  tlatlon  at  the  present  moment  in  re- 
I  ment  I  work  on  the  Oro  Grande  mine  in  the  gard  to  one  extensive  property  of] 

I  '  I  Province  of  Manitoba.  duite  exceptional  promise  where  a  ' 

I  ,  i  A  staff  sunk  to  .l.a  feet  exposed  ore  careful  outlay  of  capital,  in  which  W 

(Animal  Report  of  .Hinlnir  I  of  excellent  value  and  width,  and  would  participate,  should  he  amply 

(  orporallon.)  I  work  is  now  proceeding  to  test  the  rewarded  " 

I  The  Cobalt  properties  continue  to!  — - -  — . . . — - - 

LAKE  SHORE  HAS  TECK-HUGHES  TO 
HIGH  PRODUCTION  HAVE  NEW  MILL 

I  ies,  both  high-grade  and  milling  ore,  _  — 

,  are  being  opened  up  as  a  result  of  La.oflO.flW  Prodticfimi  liullratod  For  ImproTements  Do  ^ot  Mean  ; 

tt  hn«  fro  i  Th'"  Year-Each  of  Firsf  Three  Ahnntlonnieiif  ..  Plans  for  | 

i  In  tnP  pABx  few  ycriTs,  It  nflfi  fre*  i  \rrtii4ist.  i 


Service! 


$2,000,000  Prodticfioii  liullratod  For 
This  Year-Each  of  First  I'hree 
Months  This  Vear  lllgli.T 
Than  First  (Quarter  1021. 


quenfly  seemed  that  those  Cobalt  ‘ 

properties  were  approaching  the  ^han  First  ()iiarter  1021. 

point  of  exhaustion,  yet  in  the  light  Results  for  the  first  quarter  of  the 
of  these  recent  developments,  I  current  year  In  Lake  Shore,  showing 


Present  IniproToments  Do  ^ot  Mean 
Alinndonnieiit  of  Plans  for  ' 
>etT  Mill.  , 

The  report  which  has  been  current  i 


Results  for  the  first  quarter  of  the  ‘’’"'i  i 

_ _ au _ _  „i. iniide  to  the  Teck-Hiighes  mill  mean.s  ] 


would  not  care  to  predict  when  pro-  ions  tons  or  ore  treaien  wiiu 

duction  from  this  5U>urce  will  cease.  recovery  of  . 118. JS  per  ton, 


o- noi  abandonment  of  the  plans  of  the 

2i,o8i  tons  Ions  of  ore  treated  with  ,  ,,  _ _ , 

an  nvorniro  ,  nn  r  v  f  « 1  K  'R  r>..r  ♦  nn  COmpanV  fOr  the  COnStrUCtlOn  Of  H 


The  Cobalt  reduction  mill,  owned  I  or  around  $496,000  Indicate  that  the 
by  the  Corporation,  continues  to  op-  expectation  in  some  iiuarters  that  (he 


new  mill  when  the  three  new  levels 


expecUMlon  in  some  quarters  that  (he  ' 

mine  would  reach  a  production  of  ^ 

«ov.AA/i/in  ^  _ niliip.  It  IF  indicaien  that,  on 


erate  In  Its  UBual  satisfactory  j  wnrl^wTrrantm/  indicated  tJiat.  on 

ncr,  both  In  the  treatment  of  our  ^^'00,000  this  3eai  were  wari anted  contrary,  the  present  extensions 


own  and  customs  ore.  '  n Val"  "re  actually’  an  enlargement  upon' 

,  of  production  is  planned  for  the  lat-  •  •  i*  i  .. 

Operations  In  S.  I, orrnin.  ter  part  of  this  summer.  Expansion  the  original  plan. 

Operations  during  the  pa.st  year  ;  of  mine  facilities  and  installation  of  ^or  Lower  Levels.  ; 

in  South  Lorrain  have  again  con- 1  new  equipment  is  now  proceeding  tint  The  plans  of  the  company,  as  for- j 
firmed  our  opinion  as  to  the  nature  it  is  expected  th.-it  it  will  be  about  inulated  by  Mr.  Forbes,  .anticipate  j 
1  Oif  ore  deposition  in  that  district,  twer  months  before  these  improve-  the  using  of  the  existing  mill  for] 
'  namely,  that  it  is  of  an  erratic  na-jniertt  w-lll  be  noted  in  the  production  the  present  development  of  the  mine! 
ture.  The  shoot  of  high-grade  ore]  rate  of  property.  down  to  the  10th  level  w'hile  thenew 

1  on  the  W'at.son  vein,  of  which  you  I  Look  for  adO  Tons,  f'lR  he  used  for  the  treating  of  ; 


are  actually  an  enlargement  upon  : 
the  original  plan. 

E'or  Lower  Levels.  ; 

The  plans  of  the  company,  as  for-] 


OUR  connectioD  with  the 
leading  camps  extending 
over  the  life  of  every  mine  and 
every  prospect — our  own  trained 
men  who  live  in  the  camps — our 
exclusive  private  wire  system — our 
weekly  mining  review,  h’ee  for  the 
asking — all  contribute  to  give  a 
unique  distinction  to  our  sendee. 


ARTHUR  E.  MOYSEY  &  CO. 

Founded  1904  Limited 

TELEPHONE:  MAIN  7311-7312 

118  St.  James  Street  -  -  Montreal 


Dlwee*slfy  your  Mlnin'ar  Inves^vvYerv^s 

Why  place  your  funds  in  one  mine  or  one  mining  district  ? 

WRITE  FOR  OUR  SPECIAL  OFFERING  WITH  DETAILED 
INFORMATION  ABOUT  OUR 

GROUP  INVESTMENT  PLAN 

PERCY  LUSCOMBE  &  COMPANY  LIMITED 

Mining  Stocks  and  Bonds 

55  ST.  FRANCOIS-XAVIER  ST.,  MONTREAL 


Portland  Canal  Mining  Shares 

Stewart,  Britub  Columbia. 

We  apeclallEe  in  aharen  !■  the  best  Ctempaalea  In  the  above  District, 
and  ahall  be  glad  te  (nmlali  reliable  infornuitl.n  reKardlna  anv  pro¬ 
perty. 

ROSS,  DAVIES,  LIMITED 


1  on  the  Wat.son  vein,  of  which  you 
have  been  informed  In  the  quarterly 


down  to  the  10th  level  w'hlle  the  new 
mlll  will  he  used  for  the  treating  of 
ore  from  the  three  new  levels  which 


Winch  Batldlna, 
Victoria,  B.C. 


Ronera  BnildinK, 
Vaacouver,  B.C. 


Branch  Offices: 


Hamburg 


GRANBY’S  GROSS  UP 
BUT  NET  IS  DOWN 


Granby  Tonsolidated  Mining.  Smelt 
Ing  and  Power  t  'o..  Limited,  for  quar 


News  of  the  Mines 


I.AKE  SHORE  OITI’IT. 


Ija-Vp  Deen  iniornieu  in  ijip  (iUctrLLriy  i  OpRnito  tfip  nrefittnt  Tituh  ropovorv  * .n  i 
,  reports,  was  discovered  la.st  Decern-  ,j,p  j,,  „j,jy  operating  at  part  opened  up.  The  new  mill  ; 

:ber  only  .after  many  months  of  ex- 1  ‘inSeT'^alues^^i^^^ 

iploratlon  on  various  levels,  but  the  '  production  is  almost  certain  of  v ^ rl  nLn  ' 

'extent  to  which  it  is  already  prow»  when  the  current  improvements  are  '’i /i® 

I  gives  promise  that  it  will  be  the  rich-  completed.  It  Is  expected  that,  with  "f’  ,  ”, ,  u  fn  I  ^ ‘PinU^LeTe' ' 
I  est  discovery  we  have  made  in  South  increased  mill  caapacity,  a  total  lo  to  i 

Lorrain.  and  we  have  not  yet  reach-  around  500  tons  per  day  will  he  J'*'  h  Vv  1 

,  ed  the  limit  of  it.  Our  experience  In  handled  as  against  an  average  of  thcr  indications  obtained  by  diamond  | 

J  'this  camp  has  shown  us  that  while  slightly  less  than  300  tons  per  day  In  f^rilling  wll  be  realized.  , 

It  usually  takes  considerable  time  April.  Tons  rapa4^ity.  j 

'to  locate  these  great  high-grade  Jlonthlv  \vcragp  $170  (KM)  connection  with  the  extension  I 

[orebodies,  yet  when  our  efforts  are  indication  of  'the ’improve-  'he  existing  mill.  It  is  indicated; 

;  rewarded,  the  result  is  eminently  ,  production  over  last  yi  ar  capacity  will  he  brought  up  to  | 

satisfactory,  both  In  richness  and  ex- ;  ,j,p  results  for  the  first  quarter  show  200  tons  per  day  by  the  Installation  ] 
tent  of  the  shoots.  As  far  as  fbe  •  ,^,3^  of  the  months  during  of  crushing  equipment  which  will  | 

prospect  of  finding  further  shoots  j  showed  higher  output  than  Permit  of  the  handling  of  a  larger  | 

on  these  properties  is  concerned.  I  j  ,^.i,ole  of  the  first  quarter  of  1924  tonnage  in  the  grinding  department.] 

]  can  only  say  that  we  are  exploring  j  „.j,gp  „  recovery  of  .6.410  tons  with  The  extra  equipment  will.  It  Is  ex-  1 
now  at  greater  depth,  on  more  levels.  I  3,,  average  of  91  per  ton  gave  a  pccted,  be  brought  in  the  late  part  of  I 
and  In  a  more  widespread  area  than  j  ppo,i„ption  of  $156  (ioo  The  average  ’hts  summer.  The  cost  of  this  new  j 


Lakeside  Lorrain 


this  summer.  The  cost  of  this  new 


has  just  Installed  an  up-to-date  mining  plant.  The 
Company’.s  future  appears  very  bright.  We  advise 
Immediate  purchase  of  the  stock. 

F.  G.  OKE  &  CO. 

Mmkcn  Sin4ud  SiMk  Bxchia|. 

34  KING  ST.  EAST  -  TORONTO 


McIntyre,  Dome, 
Kirkland  Lake 


We  wl1l.be  pleased  to  furnish  full 
information  regarding  these  opera¬ 
ting  mines,  upon  request. 


Output  from  I.eakp  Shorf*  during  thp  uny  other  time  tiiiice  our  entrj  j  pj-oduction  for  the  three  moYiths  eijuipnient  will  not.  be  heavy. 


1925  has  i  into  the  district. 


of  this  year  was  around  $170,000.  ft  t'’  understood  that  production 


reached  over  $650,000.  The  mill  has  '  .41  Herb  Lake  in  Manitoba.  |  while  April  should  show  about  tjie  ttf  the  mine  remains  around  $80,000 


ter  ended  March  31.  1925,  reports  *'ondleri,  approximately,  36,000  tons  ]  Activity  outside  of  Ontario  was  j  same, 
net  Income  of  $195,960  after  expen-  ”f  daily,  and  the  ore  has  yielded  confined  during  the  year  to  opera-  j 
see  and  interest,  but  before  depre-  i!,''  of  about  $18.25  per  Ion,  tions  on  the  Rex  Gold  Mine  at  Herb  j  THfl 

elation  and  depletion,  as  compared  dividends  of  5  jier  cent,  quar- ;  jn  .Manitoba,  where  the  object]  I  llU 

with  $416,336  in  preceding  quarter  "'ll  probablj'  be  accompanied  ;  of  our  efforti?  has  been  achieved.] 

and  $320,163  in  first  quarter  of  1924.  "'ff*  bonuses  of  equal  amount  dur- 1  pooiely,  the  development  of  a  body 
Shorlagt' of  Wafer.  I®***  f"®  quarters  of  the  of  fluxing  ore.  especially  adapted  to] 

Dtiring  the  first  quarter  of  1925  current  year.  ^  smelting  of  Flln-Flon  ore.  Dur-|  ^  ^ 

ibc  comi)any  produced  from  smelter  ^  ~  i  lu^:  ’•f'l®  operation,  alioiit  $42,000,  of],. 

ami  concentrator  8,887,751  pounds  of  .in.YlflLLD  OPER  VTIOJf.S.  I  gold  w'as  extracted  and  sold,  whici 
copper  at  an  average  operating  cost  Latest  trenching  on  the  Arnifield  amount  would  have  been  greater  but] _ _ 


TROUT  LAKE  SHIPPED 
4,000  TONS  OF  ORE 


SHAREHOLDERS  ASK 
FOR  BETTER  TERMS 
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urn  01  A  report  on  Trout  Lake  Issued  by  ^  At  the  special  meeting  of  sharej 

lug  tills  operation^  about  $42.00(t  of  I  holder.s  of  Davidson  (’onsolldated , 

gold  was  extracted  and  sold,  which  lanuarv  ‘’Srd  our  first  ship  .Mines  held  at  the  end  of  last  I 

amount  would  have  been  ^-eater  but  „7mill.ng  ore  'was  made  to  the  I"''  Purpo.ses  of  considering 

tor  the  oecurreuce  of  a  fire  "’blcJi  Ueduction  Company  in  Co-  proposal  of  the  directors  for 

delayed  milling  operations  for  some  j  ,  ^  treatment  For  some  time  «  settlement  between  that 

Ume.  ^  tlm  sh^imentrwe^ 

Now  that  the  development  of  ,j,e  almost  impassable  con-  «on  Mines.  :ai  adjoumment  for  one 


of-  11.53  cents  n  pound.  Operations  l"■oporty,  near  Lake  Fortune,  Que-  for  1 
ditruig  tltf  quarter  were  normal  ex-  I*®*’  disclosed  a  particularly  at- i  dela; 

I  'pr  for  condition;:  created  through  t'actlve  section.  It  shows  a  width  ‘  time 
.sruicc  of  the  cuslomarv  midwinter  well  mineralized  vein  \'n 


.'i  -sroicc  or  the  customary  midwinter  ■*"  'em  or  weii  mineralized  vein  \ow’  that  the  development  of  otir  ,  '  .  ,  „„„ 

iluMv  relier!  upon  to  replenish  storage  »>aterinl.  running  as  high  as  $17.20  In  South  IxrrraJn  properties  has  reach- roTd '’fr  !m ’ 'the*  minp'’fo  "eek  "  «iecided'  upon  and  the  di-  | 

w.iP  r.  Thi.s  increased  costs  by  mak  t  be-  pd  the  present  stage,  the  future  pol-  the  raHw  Iv  hm  ^eceiU  v  fLse  ^  rectors  were  authorized  to  make  an! 

ing  it  necessary  to  operate  the  aux-  showing,  steam  icy  of  the  Corporation  is  the  earnestr^®  ^‘"'7;-  ^  effort  to  secure  better  terms.  The! 

iliary  steam  plant  for  about  two  Powei  being  used  and  the  manage- ^consideration  of  the  Dlreetors.  In  7i?h^it,p  "'ee 

months  this  year  eompared  with  two  nient  is  hopeful  that  this  work  will  order  to  give  you  the  deeisioii  reach- '  "Hb  ihe  result  that  up  to  date  ap- 

weeks  in  corresponding  quarter  of  P'O'e  up  a  shoot  of  good  grade  ore.  pd,  I  can  do  no  better  than  quole  I  P''n’fbnately  4,000  t(>ps  of  milling  ore 


company  and  the  Porcupine-Davld-  j  | 
son  .Mines,  ;ui  adjournment  for  one  I 


weeks  in  corresponding  quarter  of  Pi'O'e  up  a  shoot  of  good  grade  ore. 

1924.  Full  "hydro-electric  power  — _ - 

was  resumed  in  April.  MGHT  H.VW'K. 

Income  \cpniiiit.  The  mill  on  the  Night  Hawk-Pen- 

Income  account  for  the  first  quar-  insular  has  recently  been  handling 
ter  compared  with  the  corresponding  T>0  to  141)  tons  of  ore  daily,  but  no 


cimmucratioil  o.  .  u  i  ,,,p  egg,,,,  ,,^,^,p 

ordeT  to  give  you  the  dectsiot.  reach- ;  p.-oxlmatcly  4,000  tops  of  milling  ore 
ed.  I  can  do  no  better  than  shipped,  averaging  n^rly 

from  an  address  which  I  gave  beto.  e  ton-while  our  high- 


meeting  was  well  attended,  and  af¬ 
ter  the  case  was  clearly  defined  by 
the  directors,  no  opposition  was 
raised  to  the  decision  of  the  share- 


OIL  MAPS 

Turner  Valley,  Alberta.  Showing  location  Royallte  No.4 
Names  of  all  lease  holders— Land  reserved  for  Auction 
Derricks  erected.  This  Map  Is  Authentic 

Price  $2.00  each  W.  S«  TEMPEST ,  133a  6th  Ave.  W.  Calgary 


B.C.  MINING  DEVELOPMENT. 

MINING  STOCKS  —  BOUGHT  —  SOLD  —  QI^OTKO. 

We  specialize  in  R  C.  Mining  PROPERTIE.S  and  .«TOCKiJ  (Pnrtlar  l 


asc  was  rlcarlv  defined  bv  '  f'anal  IMstrict  in  particular.)  Full  information  on  requesc  ^ 

ase  was  cie.ariy  aerinea  ny  vYrite  us  for  particular.s  re  "Lakevlew  (Stewart.  B.C.)  Mines  Limited, 
dors,  no  opposition  was.  f,-  p  l,-  "Olympic  Mines,  Limited,  N.  P.  L,",  etc.* 


a  gathering  of  shareholders  in  “^ade  production  is  being  niainta'ln-  holders  present  to  demand  a  larger; 

don  at  the  end  of  March;  ^  I  m.anager  of  P«>P«'-tion  of  the  tre.isury  funds  ol  1 

Following  Dell-Heaten  Irnil.  (),p  property  state  that  the  high  the  Poictipine-Davidson.  j 


MASON  &  DIESPECKER 

Members  of  X  ictoria  Stock  Exchange, 


period  of  last  year  is  as  follows:  detailed  official  statement  has  been'  “We  have  decided  to  follow  the  ■  grade  .showing  in  the  hack  of  the 


flross .  . . 
Expenses.- 


given  out  although  it  is  understood  well-beaten  trail  of  successful  Brit- 1  slopes  is  quite  satsfaetory.” 


Oper.  inc.  . 
Other  incomc 


.$1,292,731  $1,172,912  Ibdl  operations  are  now  showing  a :  l®b  mining  companies.  There  are] 
.  i.blO.MS  833.730  small  margin  of  profit.  .Manage- i  sf 'era  1  here  who  do  not  themselve.s  | 
-  - ment  of  .Vight  Hawk  has  been  parti-  1  operate  extensively,  but  who  acquire  | 


McINTVUE— l’0R('ri*I\E. 

McIntyre-PoTcuplne  Mines 


the  The  proposal  which  shareholders 
w'ere  asked  to  consider  v.  .as  that  the  ' 
Davidson  -  (’onsolldated  Company 
should  cancel  the  obligation  of  some  i 
$530,000  of  the  Porenpine  Davidson  | 
has  Co.,  to  the  Davidson  Consolidated  in  1 


114-6  Pemberton  Bldg., 
VICTORI.4,  B.C. 


337.212  colarly  favorable,  and  this  is  going  undeveloped  or  partially  developed  i",' nas  (  o  .  to  the  mvinson  t  onsoiiaaiea  in 
31,386  0  IniK  way  to  w-hat  promises  to  be  !  P'  operl'o®.  ®nd,  after  proving  Ibem  !  '^**'’**  nn  consideration  of  the  return  of  the 

_ iin  important  enterprise.  I  to  an  extent,  finance  them  and  make  _  PJ'nP®''*^  *n  Davidson  property,  existing  plant 


HIGH  EARNINGS  FOR  j 
WRIGHT-HARGREAVESi 


Bond  interest 


IXDIAX  MINES. 


public  issue.s,  retaining  a  controlling  1  Township.  The  ultimate  ptir-  and  a  sum  of  $25.00n.  It  was  drawn  I 

interest.  For  this  business  our  or- l^basc  price  is  $1,000,009  for  an  83  to  the  attention  that  $25,000  mere-! 


.$  193.960  $  320,16.3 


DIRECTORATE  CHANGES 

PORC.  GOLD  FIELDS. 


Ore  is  being  sacked  at  the  Indian  ganization  is  especially  well  adapt- 
.Miiie  for  shipment  from  the  high- 1  cd.” 

grade  shoot  on  No.  2  level  selected  j  "We  own’  a  great  many  mining 
for  tills  purpose.  William  Watson  ]  claims  In  the  Lorrain  field  and  man.v 
has  Iteen  appointed  undergrounn  other  fields.  In  fact,  our  Corpora- 


per  cent.  Interest  In  the  property,  ly  covered  equipment  of  the  proper- 
which  embraces  about  2,400  acres  in  ty  sold  since  litigation  opened, 
one  block.  Sh.archolders.  including  one  who 


_  _  _ —  tin  important  enterprise.  !  to  an  extent,  finance  them  and  make  '  .  Propei  ty  in  Davidson  property,  existing  plant  4  l„j{. 

Total  inrnmc$  267  840  S  391,398  — - -  public  issues,  retaining  a  controlling  o  •'O'm  of  $25,000.  It  was  draw-n  cate  EarningR  of  33  Per  OnL  — 

lond  interest  ..  7i!880  7l!433  IXDI.AX  MINES.  interest.  For  this  business  our  or-  price  is  Sl.OOf.OOO  for  an  83  to  the  attention  that  $25,000  mere-,  >[ay.  McIntyre — Low 

-  Ore  is  being  sacked  at  the  Indian  sonl^ation  Is  especially  well  adapt-  T*''  Interest  In  the  property,  ly  covered  equipment  of  the  proper-,  fostsand  EfNcleiit 

.Net  income  .  .$  193.960  $  320,16.3  Mine  for  shipment  from  the  high- !  ed."  which  embraces  about  2,400  acres  in  ty  sold  since  litigation  opened.  ,  Operation.  j 

- -  snulo  shoot  on  No.  2  level  selected  “We  own’  a  great  many  mining  «  *u  *  •  '  Shareholders,  including  one  Official  reports  from  Wright-Har- 

JIRECTORATE  CHANGES  purpose.  William  Watson  i  claims  In  the  Lorrain  field  and  many  yamhle-BathursT  lies  between  held  a  majority  of  proxies,  declared  :  greaves  reveal  the  fact  that,  during  ; 

pnpp  r%  Firing  appointed  undergrounn  other  fields.  In  fact,  our  Corpora-  ^  Quebec  Gold  that  they  would  not  ratify  settlement ;  the  first  four  months  of  this  year.  I 

riE.1.1/0.  ^  picked  crew  01  t  tion  is  especially  rich  in  properties.  Huronian  Belt.  The  without  a  considerably  larger  cash  I  production  of  the  mine  amounted  to  t 

- J,.  .  ^  ,  miners  concentrating  on  this  work.  !  and.  if  we  tried  to  develop  and  op-  company  has  de\'eloped  what  consideration.  Shareholders  then  au- 1  around  $575,000.  this  despite  the  fart  1 

(  onsiderable  publicity  has  I'lie  ore  will  he  hauled  by  ‘'double  erate  all  our  mining  ebaims,  it  would  '  important  ore  body  tborizwl  the  Board  of  Directors  and  j  additional  milling  facilities  | 

iven  in  the  London  press  to  the  down  to  the  wagon  road,  a  take  so  much  money  that  dividends:  |  ^oich  has  a  strike  directly  toward  Mr.  Carlright  as  a  committee  to  en- ,  not  come  into  operation  until  the  | 

esignntion  of  prominent  directors  than  two  miles.  would  be  postponed  indefinitely,  and  Gnmble-Bathiirst.  rieavor  to  secure  better  terms  and  ^arly  part  of  February.  These  re-! 

rom  the  hoard  of  Porcupine  (told  -  your  directors  are  very  bir*ge  - -  report  back  in  a  week.  I  suits  would  indicate  a  gross  output  | 

'iplda  <0.  Mr.  Morfirn  1i:)!>  GOrDRKAF  RESFMES.  '  shareholders,  tt  would  not  suit  them,  control'  but  of  rnnroo  fgnoo  -  around  $1,800,000,  | 

Iso  relit  ed  ft  mu  tlie  board,  affn'i-  work  at  Gourireau  Mines  lias  been  !  nor  do  I  think  it  would  please  you.  would  first  bo  offered  for  saln'tr.  ih  RIP  rUPI  ICU  PDnilD  from  the  fact  that  net  earnings  | 

ig  to  a  recent  announeemenL  3  he  according  to  advices  from  ,  "Knowing  full  well  the  hazard  of  rharehS  s  o”  mTu  ng  tNULIdH  UKUUr  available  for  dividends  as  a  result  of 

ppiesent.ithes  of  the  New  on. oil  Kault  .‘?te,  Marie.  A  small  gang  is  at  I  mining,  we  wish  to  insure  against  jj,  p,.onortlon  to  their  holrlintr:!  '  T•n^^  ly  MAyiTnOA  MiyiyP  nionths 

completing  mill  building  and  periods  of  prosperity  followed  by  direefo^  have  not  vet  decided’ unou  IVIANITUuA  MINING ; ''rere  approximately  $290,000.  net, 

atlonal  .Mining  '  otporalion  have  material  in  readiness  for  fur-  i  lean  times,  and  this  can  only  be  done  ,he  Hme  In  wbreh  o,  the  .  ,a. 1  Profit:^  for  the  current  year  should  , 

iso^reslgned  ihetr  .scats  ot.  the  mderground  work.  'vhV^t'^hise^S^L"’ Ju  be^'Xred  --ondon.  Fng7ZDu;i;g  the  recent ] 

rnu  TY  r'  1  1  u  I  ihc  No.  1  phaft  will  be  sunk  to  the  i  the  he^^t  Biitish  mining  flncincc  for  Kale  I  vioit  trv  t  mirinn  nf  it  a  W/»ritwr\i*fU  *  LnmiTigN  ot  p*c*  i 

iS  ^riZretted  in  Dm  \n?hmHe  '  l!"''!.!!-  ?!!!  "“velopmentB  justify  it.  a  sm.i-  and  How'ard  dark  Davis,  of.  the  !  .777?’’'!.:*' 


given  in  the  Lon.lot.  press  to  the 

resignation  of  promment  dtrec  ors  distance  of  less  than  two  miles. 

from  the  hoard  of  rornipiue  (lold  _ 

Fields  t'o.  Mr.  (Jrant  Morden  has  GOrDRKAF  RESFMES. 

also  retired  troiii  tlie  board,  arcorn-  p,„„rtreau  Mines  lias 

ing  to  a  reeent  announcement.  3  he 


enders"  down  to  the  wagon  road,  a  !  take  so  much  money  that  dividend: 


would  be  postponed  indefinitely,  and  f^amble-Bathurst. 

as  your  directors  are  very  large  - - 

shareholders  tt  would  n(it  suit  them,  control;  but  of  course  these  shares 


GOrDREAF  RESFMES.  '  shareholders,  tt  would  not  suit  them. 

Work  at  Gourtreau  Mines  lias  been  '  nor  do  I  think  It  would  please  you.  | 
sttmed.  according  to  advices  from;  "Knowing  full  well  the  hazard  of 


iiiK  a  If  nil  .111111111111 .  111.  ii.  1  ji.  ,-ps,m,(,q  according  to  advices  from,  "Knowing  full  well  the  hazard  of  shareholders  of  ATinlnv  ft,.,, 

representa  ives  of  the  New  '  onso  i-  Kault  .9te,  Marie.  A  small  gang  is  at '  mining,  we  wish  to  insure  against  irprowrtlon  to 

^7 ’ll-  '’ni  completing  mill  building  and  periods  of  prosperity  followed  by  direcf.o^  have  not  vet  deciriefl  iin7j 

National  •  ^'nmK  otpor  tion  h.  Kctting  material  in  readiness  for  fur-  !  lean  times,  and  this  can  only  be  done  the  time  In  which  or  the  manneiLn  i 
also  resigned  their  .-.e.ats  on  the  ,,,.j _ . _ ,, _ .  „„  i„  ume  in  vnicn  ot  tne  manner  in  I 


also  resigned  then  .se.ats  on  the  ther  underground  work.  If  possible  i  by  dividing  our  risks,  as  is  done  by 
"'’®'7'  „  •  r-  1  .  ij  .  •  f'haft  win  be  sunk  to  the  1  the  best  British  mining  nnance 

The  Porcupine  Gold  I-telds  oiganl-  pyg,,  tj,p  hundred  foot  houses.  Our  policy  Is  somewhat  a.m- 

zation  is  interested  in  the  .-Anchot  ito  ipyp|_  yhiip  the  mill  is  beiug  com- >  bltious.  hut  well  thought  out.  We 
and^  the  A  nung-I)nMdsou  properties  pjptf.^.  have  built  up  over  a  term  of  years,  a 


In  Northern  Ontario, and  the  (ieneral 
Manager  is  F.  R.  M'eekes. 

It  is  not  known  that  the  rcsigna- 


KiRKLAXD  TODXSrrE. 

Plans  for  a  resumption  of  work  on 


As  developments  justifv  it.  a  siflii-  and  Howard  dark  Davis,  of.  the'  Provided  operating  results  hold 
.  .  .1,  ,  .  Jar  policy  will  be  considered  in  res-  '  W  A  D.  Syndicate  of  Bo.ston  and  Win-  !  they  should,  earnings  In  , 

have  built  up  over  a  term  of  yea^  peet  to  other  properties  owned  bv  the  ,  nipeg  and  of  Toronto.  negofi.ations  I  T  f  i7 

mie  organization,  lo.vai  and  effirlent.  Corporation -It  being  the  ultimate  have  been  satisfactorily  roneltided  i  f.®P<V''  n 

Our  experience  has  showm  us  ho^  ^hat  the  Corporation  will  con-  whereby  the  Anglo-Canadian  Fxplor- ;  30.000.  are  tn-^ 

do  things,  and  above  all  It  has  shown  ^  number  of  subsidiaries  ers.  Limited,  under  the  management  i  7^®‘<'d  by  the  results  of  the  first  ; 


linn  nf  ibo  ronrpspntativos  on  the  .i.  ....  .  .v  .  iroi  a  large  niimner  ol  Kuhsuiiarios  MTiiiten.  nnner  the  nianagomrnt  ‘'r . ::  ,, 

board  refer)  ed  to  aLveaff^^^  he  K  Irkl.and  1  ownsite  Mines,  are,  it  us  what  not  to  do.  ^.  ...  operating  valu.able  mining  properties  of  .Tohn  I'.aylor  i-Sons,  becomes  7®"'- 

idans  of  the  rompany  P.ss  -ntiallv  Vi’?  T*’?"'*.  dispatches  from  That  Is  a  I  T  said  on  the  subject  in  ^nd  paying  dividends  earned  there-  largely  interested  with  the  W.A.D.  :  dividend  dmbursements  of  .,0  net 

plans  Ol  im  ’  ’"'P'*")  .  tuna  i.i.  Rjrkland  Lake,  almost  completed.  liOndon.  but  I  may  add  this.  fi-nm  to  *v.o  tn  tuo  !  cent,  or  $825,000.  which  would  make 


t  1  s  recalled  that  M  Weekes  and  I  completed.  Ixindon.  but  I  may  add  this :  Corporation.  ”  Svndleate  in  the  development  of  gold  1  or  $825,000.  j 

his  assomatesrpccntlv  entered  upon  a  ^  Property  is  under  Frontier  (Lorrain)  Mines.  I  have  great  saUsfaction  in  re-  discoveries  made  by  the  latter  In  the  ]  ^  right-Hargreaves  the  third  hlghe.rt  j 

deal  to  take  oxer  the  Stemwinder  ImttoH •’^ve  a  great  many  properties  minding  you  that  on  April  1.3ih,  tlie  Central  .Manitoba  di.strict  of  Canada,  dividend  paying  mine  in  ana  a. 

lead  property  adjoining  the  famous  ''i’ m  'veil  located  which  can  only  be  pro-  Corporation  received  a  dividend  of  I  which  are  considered  of  exceptional  P'®clnR  McIntyre.,  which  is  at  pres- 

SulLan'^nne.  in  Britf^h  t  olumbia.  Thia  develop-  $25,000  from  Terrain  Trout  Lake  promi.se.  j  ent  paying  .$800,000  annually  to 

- ^ -  \)ir«  t  \  *  l  inie*  in  t  anada.  '  ment  mnst  be  made  from  money  taken  Mines,  Limited.  The  developnienlK  — — -  ~ — -  |  shareholders. 


jiirtiiB  AM  u  ^  'I  -  iKirkland  Lake,  almost  completed. 

I  is  recalled  that  Mr.  M  eekes  111^1^^^  property  is  under 

his  associates  recently  entered  upon  a  .  Anglo-Canadian  Fxplo- 

deal  to  take  oxer  the  Stemwinder  r 


onuon.  nur  i  may  aon  inis.  |  Corporation. 

Frontier  (Lorrain)  Mines.  j  i  htive  great  saUsfaction  in  re- 
We  have  a  great  many  properties  minding  you  that  on  April  1.3ih,  tlie 


NEW  PLANT  FOR  SMELTERS 


an^  either  froHi  oui"  earnings — which  na-  on  this  propert.v,  as  reported  at  the 

in  tho  forme  f  negotiated  delays  dividends,  or  from  companys’  annual  meeting  continue 

in  the  terms  of  option  and  ultimate  -  ’  a  r^m  aat..  of  to  )ie  vnrv  aafief«rtnrr 


f  onstructloh  work  Is  to  commence  purchase  of  control.  The  property  subsidiaries  In  using 

most  immediately  at  the  old  St.  atUolns  Wrtghl-Hargreaves  and  I^ke  our  money  onfy,  development  will  be 


almost  immediately  at  the  old  St.  adjoins  Wrighl-Hargreaves  and  I.Ake 
Eugene  Mine,  at  Moyie,  Fast  Koo-  Shore  on  the  south, 
tenay,  upon  a  plant  to  treat  the  tan-  i  but  ultimately  all  the  profit  or  loss  ]  ®®'‘*,  found  the  ore,  we  fgpt  and  drifting  north  and  south  ;  mine  is  net  profit  to  the  compan.v. 

mgs  on  the  dump  of  that  famous  old  KU  H  «»•  4  •  I  KOI  ERlI.  will  be  our  own.  On  the  other  hand,  P®^  dividends.  AVe  did  not  carried  forward  on  the  465  foot  lover.  I  Development  of  the  property  is 

producer,  it  is  offleiall.v-  conftrnied  '  aneouver.-— Number  2  vein  (in  the  make  public  issues,  retaining  I  the  good  fortune  to  tind  an  Im-  in  the  upper  levels  we  are  produc-  being  earied  on  continuously,  and  It 

from  the  office  of  the  (onsolldated  Silver  Island  mine,  in  the  Burns  control,  it  might  mean  smaller  ultl- j  shoot  of  high-grado  ore  uu-  {ng  both  milling  and  high  grade  ore.  '  is  expected  that  the  north  shaft  will 

.Mining  &  Smelting  (  ompany  of  (  an-  Lake  District  of  British  Columbia,  niate  profits,  but  certainlv  It  means  7**  ®-ldiost  the  end  of  1924,  and  \ve  |  ginoe  .January  23,  4.000  tons  of  mill- j  reach  the  1.000  foot  level  by  the  end 
ada.  at  Trail.  ^  has  put  this  mining  propert.v  in  a  niore  rapid  development  aud  M'®'^^  proven  it  to  a  sufficienl.  j  mg  ore  have  been  shipped  to  Cobalt  of  May.  It  is  stated  that  over  X'i 


money  received  from  the  sale  of  to  be  very  satisfactory. 

shares  of  sitbsuHaries.  In  using  HiRh  Grade  Ore  at  Etui  of  Tear. 

our  money  only,  development  will  be  ....  ,  ... 

slow  and  dividends  will  be  delayed,  iV"  fh®  •'uiRual  meeting  last  year. 


ines.  Limited.  The  developments  - - - -  |  shareholders. 

I  this  propert.v,  as  reported  at  the]  LORRAIX-TROFT  l.AKE.  t  Efficient  Operation, 

impanys’  annual  meeting  continue  I  At  the  antiual  meeting  of  Lorrain- 1  It  is  understood  that  average  re- 
be  very  satisfactory.  3'rout  Lake  Aliiie.s,  last  week.  Presi- i  eovery  is  running  around  $12.60  per 

in.,1.  c..  I  J  XT  dent  J.  P.  Watson,  in  his  remarks  to  !  ton  and  that  operating  costs  are  be- 

HiBh  Grade  Ore  at  Etui  of  Tear.  shareholders,  said;  "The  shaft  ias  ,  Ing  kept  down  to  a  minimum:  so 

At  the  annual  meeting  last  year.  I  been  carried  down  to  a  depth  of  475  much  so  that  half  the  output  of  ihe 


The  plant  will  be  a  mill  of  .300  tons  premier  position  as  a  producer.  UM- 


capacity,  which,  as  mills  go  in  the  est  reports  of  assays  gives  values  of 


As  ouf  first  step  in  carrying  out 


extent  to  justify  the  payment  of  a  di-  averaging  nearly  24  ounces  to  the  tons  of  ore  are  being  handled  for 
vidend.  Last  year  I  outlined  fiill.v  |tpn.  High  grade  ore  has  been  shin-  i  each  man  on  the  payroll,  probably  a 


Kootenay,  is  a  large  one.  though  ex-  $1,055  per  ton,  and  as  the  winze  pro-  abo\-e  policy,  we  have  already  policy  .  which  the  directors  pp^j  regularly  and  the  mine  man- ]  record  in  Canada  for  efficient  mining 


ceeded  in  size  by  the  one  at  Trail,  grease^  the  ore  continues  to  pt '  ^  company  konwn  as  'Fron- 

and  only  an  infant  of  ocurse  to  the  richer  and  richer.  Assavs  determine  *)._  /ijirmin)  Mines  i  imiieri  ”  hiv 
Kimberley  concentrator^  It  is  es-  the  copper  at  2714  per  cent,  andjhe  I  j  ^  $i’oo0.000.  .^ll  the 

limated  that  the  plant  has  three  or  silver  at  l,4oo  ounees  to  the  ton.  'shares  of  which  are  owned  bv  our 

four  years' steady  operation  before  Seven  to  eight  tons  of  supplies.  Corporation  q'7  this  conipauv  has  I 

It,  In  treating  the  St.  Eugene  tails.  including  machinery,  powder  and  I  i.ao„  ,,.„n»iBi  ro.i  tho  rr.ii«n  inir ’..mn  '  ■  -  •' -  —in  -  , 


(hought  should  be  followed  in  regard  ager  states  that  the  backs  of  the  high  ,  operation. 


icher  and  richer.  Assavs  delermine  (Lorrain)  Mines,  Limited  ”  hav-  P®.''i'®Bt  of  dividends,  and  we  gradp  slopes  continue  quite  satisfac 

he  copper  at  2714  per  cent,  and  Jhe  [  ^  capital  of  S3  000  000,  .all  the  r*^  ®">'  r®®®"®  f®''  <'h®i’8;!ng  j  tory." 

liver  at  1,455  ounces  to  the  ton.  'shares  of  which  are  owned  by  our  h”""  opinion  then  expressed.  The  I  - 


sidiarles  above  outlined  will. 


•y."  MoKIXLET-DARRAGH. 

-  McKinley-Darragh  has  rut.  at  the 

RFRT  SILA’ER.  350-foot  level,  the  vein  found  some 

Ruby  Silver  has  come  Into  the  months  ago  at  the  300-foot  level  near 


tails.  including  machinery,  powder  and  hepn  transferred  the  follow  ing  prop-  ^idi^u'le®  above  outlined  will,  we  Ruby  Silver  has  come  Into  the  months  ago  at  the  300-foot  level  near 
general  supplies  were  hauled  In  early  Arties:  Fiontier,  Crompton.  Hailey-  i'^P®-  ns  In  the  early  payment  Watson  vein  In  the  face  of  the  drift  the  boundary  line  with  the  Cobalt 

FT.  last  month,  and  a  camp  of  at  least  bury  Silver  H  S  39  and  H  K  68  dividends,  and  in  fact,  I  will  say  ihe  150-foot  level  of  the  property  Lake  property  of  Mining  Corpora- 

solidated  ten  men  will  be  kept  constantly  on  Cnnsiiler  MarteHnir  ,.r  <Sh*ni.'n«  '  ®''®  nearer  to  a  di-  of  Mining  Corporation  In  South  Lor-  tion.  It  Is  nice  milling  grade.  The 

.shaft  by  the  job  this  summer.  Atjhe  pres-  r  v-»nnr  ..  vldeild  paying  position  than  at  any  rain.  The  vein  Itself  is  nearly  three  croscut  encountered  the  vein  at  a 

[;t  below,  ent  time  equipment  al  the  mine  in-  we  “t"'®  under  consldoraiion  ,  other  time  since  1920.  'I'he  affairs  feet  In  width,  and  the  work  is  at  a  point  which  apparently  increases  the 


DEEPEN'  A'lPOXD  .SHAFT.  last  month,  and  a  camp  of  at  least 
Directors  of  VIpond  Consolidated  ten  men  will  be  kept  constantly  on 
have  decided  to  deepen  the  shaft  liy  the  job  this  summer.  At^the  pres- 
sinking  It  a  further  300  feet  below,  eut  time  equipment  al  the  mine  in- 
the  1,000-foof  level.  The  question  eludes  a  large  lioller.  steam  drill, 
j  of  the  enlarging  of  the  mill  was  dis-  10  h.p.  steam  engine,  hoist  pump, 
i  cuMed.  dump  Vagons  and  steel  track. 


We  have  now’  under  consldoraiion  olher  time  since  1920 
the  marketing  of  some  of  theso  of  Ihe  Corporation  a 


K27  Itogpr*  Ride.. 
V.4YCOlVI'R.  H.C. 


■pIHlI  active  year 

for  mining  shares 

tendency  for 
greater  values. 

Comult  us  as  to  any  mining  Compony 

HOMER  L.  GIBSON  &  CO. 

Bank  of  Hamilton  Bldg., 
Toronto. 


SPECIALISTS  IN  CANADIAN  MINES 


Koontz,  Hickey  &  Co. 

MINING  SECURITIES 
Bought  •  So!d  -  Quoted 

We  would  be  glad  to  fumi.sh  in¬ 
formation  on  the  seriirities  of  any 
mining  company,  upon  request. 

Adel.  6200-6409 

Roy  alBauk  Bid  g.,  TORONTO 


TANNER  GATES  &  CO. 

MembrrN  Standard 
Stocli  and  Mininit  Eichanjle 

For  Information  re  Baldwin  Gold 
Mining  Co.  AVrite  u.s. 

300-1  Dominion  Bank  Bldg..  TORONTO 


FOR  SALE 

ROUYN  MINING 
CLAIMS 

Owner  of  1,3  clnims  well 
located  in  Ibiixdinfei 
Townsiiip,  Ron.vn  |)i>- 
friel,  is  obliged  (0  sell  nt 
once,  "will  aei’cpt  ani 
ri'asonalde  offer  for  all 
or  aii.v  of  these  claims. 

Apply  Box  No.  17, 
Financial  Times  -  Montreal. 


the  marketing  of  some  of  theso  of  Ihe  Corporation  are  in  excellent  point  where  the  upward  continuation  ore  length  30  o7  40  fert  after  allow-  „| 

shares,  both  here  and  In  Loudon  —  condition,  and  we  have  every  reason  js  expected  of  the  big  shoot  hereto-  ance  is  made  for  the  dip  of  the  con-  ^  * 


[the  Corporation  always  retaining  I  to  hope  for  future  prosperity. 


I  fore  developed  at  the  230-ft.  level. 


tact  and  other  conditions. 


and  .able  to  bny  inveiitment  securi¬ 
ties. 


I 
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HALF  DOZEN  DIVIDENDS 
TO  BE  INCREASED 


TABULAR  SUMMARY  OF 

ANNUAL  REPORTS 


prr.f.  . 
Iiil.  Mn  inv 
STind.  1  ^nt 


ino . 

)»u»i  .  .  .  . 

X»'t.  f*arn.  .. 
PM.  flivs.  .. 


(Continued  from  I’age  1) 

The  most  outstanding  in  this  res-  ‘ 
pect  have  been  Dominion  Textile.' 

Shawinigan  and  Quebec  Power,  a!'  of 
them  active  and  all  taken  up  by  ex-, 
cellent  investment  interests.  Doni-  j 
inion  Textile  at  78  compares  with  a  -  • 
high  of  ti7  1-1  in  11*24.  .showing  an 
increase  of  nearly  11  points,  and  with 
'a  high  of  72  1-2  in  1!>23.  This  stock 
as  representing  a  split  of  three  to  one 
in  192^  thus  has  been  selling  ou  a 
basis  of  .?2:i4  a  share  for  the  old 
stock,  a  gain  of  ?31  as  compared  with 
the  high  of  $203  a  share  reached 
this  stock  before  the  split.  At  the 
present  selling  price  the  yield  is  only  i^urpiu.s  . . 
6.1  per  cent.,  but  if  the  dividend,  as  it  I’rov  .-mri). 
is  understood  will  be  done,  is  raised  Total  .=iiip 
to  6  per  cent.,  the  yield  on  the  pres-  speriai  P  .a.i 
ent  price  basis  would  increase  to  0.4 
per  cent. 

.Uiioh  Heller  Hiisiness. 

It  is  known  that  the  company  has 
been  doing  very  much  better  dtiring 
the  present  year  to  date  and  it  is  an¬ 
ticipated  that  the  statement  cover¬ 
ing  the  year  ending  Marcli  31.  1!I2.t, 
will  show  a  good  margin  over  divi¬ 
dend  requirements,  while  the  earn¬ 
ings  for  tile  current  year  should  run 


Range  of  Active  Listed  Securities 


Canadian  Cottons,  Limited. 

teiir.>i  I'.nil.  tliiri'li  ."1.' 
rilOI'IT  .\Mi  l.OMS  «  Ol  XT. 

192.".  ri2* 

-f  jn«,<i2S  f 

nn.xio  'i.i.ii 

la.xu  . 


.  A-  I.,  snip, 
earn  on 

won  KIM,  I 


Carr. 

C'liir. 


Wnik. 


,  t  .Vc'  ff. 

I  n  V  •  11 ! . 


well  above  those  of  the  year  recently 
closed,  according  to  present  pros- 
peels.  If  the  dividend  were  increased  s.  c  h 
to  5  per  cent.,  this  would  repre.sent 


stock  as  compared  with  12  per  cent, 
that  was  paid  prior  to  the  split. 

Diviileiid  Record. 

The  dividend  record  of  Dominion 
Textile  has  been  a  rdtlier  notable 
one.  In  19^7  the  common  jiuid  2  1-2 
per  cent,  and  from  1908  to  1912.  5 
per  cenl.;,from  1913  to  1916  the  di\i- 
dend  was  f!  per  cent.;  in  1917,  ti  1-2 
per  cent.;  in  liUS  and  1919,  7  1-2  per 
cent,;  in  1920,  9  per  cent.;  in  1921.  11 
per  cent,  and  in  1922.  12  per  cent. 

SliHwiiiignii  Same  Since  191(1. 

Another  dividend  increase  that 
seems  almost  certain  is  that  of  Shaw- 
inlgan  Water  &  Power,  from  7  to  8 
per  cent.  This  increase  some  of  the 
shareholders  consider  as  long  over¬ 
due  inasmuch  as  the  7  per  cent,  rate 
has  been  maintained  for  between! 
eight  and  nine  years,  having  been 
established  in  191fi.  The  dividend 
record  of  this  stuck  is  as  follows: 


JlaiiU  li'.in  .  . 

Am.  pHV. 

Acri .  int.  &  divj 
mils  pHv.  .  . 

l:..n'l.s  .  .  . 

I'fd  stniU  ,.  . 
(.'iini  .stuck  .  . 

Dcpi'cc,  I'os 
Mp  rcjil.  Ts  . 
llMd  flcOt.s  rc.s. . 
.Surplus  .  .  .  . 

Totals  .  .  .  . 


611.109 

$  821. 370 

io7  079 

160.1  67 

17.67  4 

1.5.001 

...?  4:)9.3.-)8 

$  tl8.2o( 

219,ii;'n 

219.(i90 

.«  219.666 

$  228,711' 

21  7.2  m 

217.240 

2.4  2(i 

S  9.276 

..  2.0.8(1,238 

2.807,141 

.  .  $2,682,882 

$2,816,420 

136.18  1 

.  .$2,882,882 

<12.680.236 

.m  8  09 

S.3I 

AIMT  AL  M  roi  >T. 

19  2.8 

1924 

11  2,1  tt 

$5.:U0.4  10 

.  1  3.72.279 

1.826.947 

.  .«2, 7.79, 887 

$3,513,183 

N4  K  J4HKKT, 

Aaaeta. 

1927 

1921 

87.278 

$  11)7.885 

1.748,1(1  8 

1.291.328 

1.781.>vt7 

2.  14.?  J  26 

1.500  000 

1  .500.00(1 

96'i.378 

1)6  7.022 

e?* 

220.843 

278,127 

.  10.119.317 

10.023.177 

.$16,431,183 

$16,808,717 

ahnitlea. 

1927 

1924 

$  L’AT.789 

t  '.M*.  71  7 

777.1  01 

9.5  4.9  19 

149,212 

1  19.21  2 

189.*JJ5 

1  27.06m 

4.J6S.540 

4.321.731 

,  3,881.700 

3  881  7)))i 

.  !2  715.500 

2,715.7(»0 

,  1  o;»n.oTH» 

7OO.OOO 

.  liOO.OOO 

6IIU.OOO 

lOO.ooo 

1  00.(l<Hl 

.  .  2. ♦*82.664 

2.680. 2:L* 

,  fill. ttl. 182  Jill. SO!!. 715 


NEW  YORK  STOCKS. 

irumiah«d  by  SteArson-Hamtnlll  4 

Mrv  «.  May  l;T. 


.Mli.vriiftlmrr* 

Am.  Agri.  C  hrmira!  , 
'  .Am.  H'*pt  Sugar 
\ni.  Magnofo 

,  Am.  ( 'an 
Am.  (’ar  6:  V  .  . 

1907,  2  per  cent.;  1908  to  3910,  i  pen  .\m.  ic< 
cent.;  1911,  4  3-4;  1912.  5  per  cent.;  |  Am!  {"nseed 
1913  to  191.5.  fi  per  cent.;  and  1916iAm!Lo.-.im<nivP.  ’ 
to  1923.  7  per  cent.  ' 

The  company  has  been  making  Am.  smci  Foundries 
steady  progress  in  earnings  and  it  is  i 
believed  could  easily  pay  tlie  8  per ! 
cent.  Its  output  of  power  is  con- 1 
stantly  increa.sing,  particularly  in 
Three  Rivers,  and  Is  subsidiaries  are  i 
showing  a  marked  improvement  in 
earning  power.  The  next  dividend  on 
Shawlnlgan  is  payable  on  Inly  10.  The 
price  of  the  stock  has  risen  to  over  j 
141.  a  new  high  level,  and  comparing  '  <> 
with  a  high  during  1924  of  137  1-2  and  i  I'handicr  Motors 
a  low  of  118 1-2. 

Laureiitide  Power  I  p  Tti  fi  P.  f.t 

Rumor  persists  in  an  increased 
dividend  coming  to  Laurenlidei 
Power,  increasing  from  .5  to  6  per  i 
cent.  The  company  paid  3  per  cent, 
in  1910,  4  per  cent,  in  1920  and  1921 
and  increased  this  to  5  per  cent,  in  | 

1922.  An  increase  in  Daurentide , 

Power  dividend  wotild  he  of  con- 1  \ 
siderable  advantage  to  the  I.auren- 
tide  Company,  which  holds  three- 1 
quarters  of  tlie  Power  Company’s  i 
'Slock. 

Quebec  Power  I'p  To  fi  P.  C.J 

Quebec  Power  buying  along  witli 
the  sharp  advance  in  price  is  taken 
to  Indicate  a  belief  that  an  Increase 
in  tlie  pre.sent  5  per  cent,  rate  is  only 
a  matter  of  time,  ft  is  stated  tlial  the 
present  earnings  of  flic  company  are  [  Miami  Copper 
equivalent  to  10  per  ceut  on  the  com-  Mias'iuri  I’anSo 
inon  stock. 

Three  Toronto  Possibilities.  i 

The  outlook  for  an  initial  dividend 


1925 

SI 


I  Am.  TpI.  &  TpI 
Am.  Wnnlrn  . 

I  AnacnnHa  Copper 
AtrhiRon 

I  Atlantic  ('$  &  .  I. 

Ralfiwin  Loco 
Ba)t.  A'  Ohio 
I  bethl**htan  Sn*el 
'  Brooklyn  M.  T. 

I  California  I’etro!. . 

1  ^'anadian  Pacific 
i  Central  I.eather 
)  de  F^atro 


C'hicairti  Bock  Ir. 
Chile  CMppfr  (  o,  .  . 

('olorado  FuH 
('onsolidated  Gas 
(•ontinental  <  an. 
Corn  I’r'Kjuots 
'  Crucible  Mrwd 
Cuba  Cane  Sugar. .  . 

f-olumbia  (las . 

,  Kndicoii  .1. 

I  Krie  Uailroad 
Famous  FMayen* 
(Jeneral  Kleetrir 
^  Genera)  Motors  .  . 
Goodrich 

I  (ireai  Northern  p»-ef 
'  Great  Northern  Ore. 

'  (tulf  Statt  K  Steel 
I  Inspiratiori  <  '('pper . 

I  Internat.  Harv  N  .1. 
Internal .  .Nickel 
Int.  Mere.  Murine 
l>o.,  pref 
Internat .  I’aper. 

Kelly  Sprinirfi'*!d  , 
Kennecott  ( 'oppi  r 
Lchsph  Xaliev  « 
Ma.\well  M.i 


fid  >  o 


4'q 

48ii 

;i2G 

tifi  C 
;\b  ■ 

114 

fi.vs 


I92'> 


1«T 

lOfiG 

lOfi 


98% 


36% 

120% 


10% 

40% 

29% 

148 

19% 

47% 


Net 

(  hanjze 


_ 

Week  ) 

ending  May 

13,  1925 

_ _ 

1924  To  date 

Sales 

Open 

High 

Low 

Close 

High 

Low 

!  Abitibi  r.  (S:  r.  Co  . 

2,120 

64  '  i 

6'( ’s 

64  '  . 

67*s 

69 

54 

1  Asbestos  Corporation . 

2.9S0 

*76 « 2 

77 

66 

70 

79 

24 

Do.,  pref 

5.260 

104'  . 

104  I4 

99', 

102 

107  '-2 

52', 

j  Atlantic  Sugar 

245 

23'.., 

24 

23 '  . 

24 

37', 

n 

'  Do.,  pref  . 

no 

*  66 

6(> 

64 

65 

32 

35 

\  1  Hell  Telephone 

275 

135 '2 

1:17 

135's 

l;17 

139*4 

125*4 

’  Brazilian  T.  L.  &  I* 

2.495 

*51 ' 2 

51  '2 

50 '4 

.50*, 

57  '4 

41  *4 

Brompton 

fill  5 

23 

24', 

23 

43 

21 

!  1  B.  C.  Fishing . 

3,100 

32 

35 '2 

32 

34 

34  ' , 

25 

'  B.  E.  Steel  .  . 

260 

2 

•J 

2 

2 

3*4 

I'k 

Z .  Do.,  1st  pref  . 

30 

2j 

27 

26'  , 

26'  . 

34 

25', 

i '  Do.,  2nd  pref  . 

360 

,s 

7  J  0 

7 

17 

6'  , 

' '  Can.  Car  &  Foundry,  prrf  .  .  .  . 

1S2 

S4 

34 

33 ' 8 

34 

90 

82  '^2 

.  1  Beigo 

120 

.S4''4 

M"  A 

34*4 

s4'r 

1 :  Do.,  pref 

i  Cuban  Can.,  Sugar 

293 

96 '4 

97  '  . 

96'^') 

97 ' 2 

120 

6 

6 

5 

5 

10 

5 

’  Do.,  pref 

395 

•S2 '  ■> 

82  ^  » 

31 

31'., 

44 '  -2 

31 '2 

. ;  Canada  Cement  Co 

S89 

105 

105 

104  ,'-2 

104', 

106 

34 

1  Do.,  pref  ,  . 

ss 

•113 

113 

113 

113 

115 

102'. 

■  Can.  (Ten.  Electric  pref  . 

:]  Can.  Indus,  .\icohol  .  . . 

73 

52 

62 

62 

52 

54 ' . 

61  '2 

1.319 

16 

16", 

15*4 

15*4 

48*8 

15*, 

;  Can.  Loco,  pref  . 

100 

87 

37 

87 

j  Can.  Steamship  Lines  . 

.  55 

in', 

11"4 

1 1  *-, 

11*4 

13 

io*, 

Do.,  pref 

.  0(0 

13", 

45 

43*4 

45 

50 

42 

1 1  Can.  Woollens,  pref 

41 

57 

53 

0, 

5s 

53 

' .  f  rown  Reserve 

500 

.35 

.  iJo 

'  35 

.35 

.  54 

.35 

•  Con.  Mining  &  Smelting  .... 

6.190 

70'., 

75 

70 '4 

74 

i  0 

.30', 

M  Detroit  United  Rv  .  .  . 

1,102 

s 

7 

7  ^2 

29 

5 

Dominion  Britlge 

•39 

90' '2 

39 

90 '2 

93 

33 '  . 

j  Dominion  Canners 

1.950 

103 

103 

92  j  2 

98 

109  '  i 

53 '2 

j  Dominion  Glass,  com  . 

!  Dominion  Textile  . 

220 

109'-), 

no '-2 

.  IIOF.* 

111 

116'., 

103')', 

2.324 

76", 

73 

76'). 

7s 

35 

66 

Do.,  pref 

106 

114 '2 

115 

115 

115 

116 

1 1  Holt  Renfrew 

143 

21 

21 

21 

21 

21 

•  Do.,  pref  * 

Frontcnac 

104 

.80  t  , 

,v0', 

30  I  4 

W)'4 

80 14 

65 

56 

56 

56 

65 

64 

1  Hollincer 

4.040 

14  70 

15  20 

14  70 

15-20 

15  60 

13  50 

1  Howard  Smith  .  . 

3.295 

30 

42 

30 

41 

42 

22 

j  Do.,  jiref 

2.439 

S2 

ion, 

38 

101 '2 

101*4 

69', 

Lake  of  tlie  Moods  Milling  ..  .. 

54 

131 

131 

130 

I.SO 

188 

ISO 

1  Laurentide 

77  '<> 

31 

11  H 

31 

98'-, 

77 'i 

.  Laurentide  Power 

07 

96 

97 '2 

97  '^2 

97 ' .; 

97 ' 2 

1  Lyall  (,'onstruction  Co 

770 

20 

25 

20 

25 

25 

14 

i  Montreal  Cottons  Co.,  jiref 

33 

*114 

114 

114 

114 

114 

109'.^ 

j  Montreal  Power  Cons 

1,769 

*177 

17H 

176',; 

177 

139 

140', 

.Mont.  Telegraph  .  .  .  .  . 

n6 

4ri 

46 

53 

45'  , 

j  Nat.  Breweries 

52 

49 'i 

49', 

63 

44 

j  Nat.  Brick,  pref  . 

235 

73 

73 

73 

73 

79'!j 

70 

1  Ogilvie  .Milling  . 

242 

136 

136 

135 

135 

1.50 

135 

1  (Ontario  Steel  j’roduets  . 

205 

*51  4 

52 

51 

52 

53*4 

41 

1  Ottawa  L.  H.  &  P.  Co . 

2S0 

97 

97 

97 

97 

102 ’2 

106 '2 

96'.. 

j  Do.,  pref  . 

41 

102 

101 '2 

101 

101 

100', 

!  Price  Bros 

60 

39 

39 

38*., 

39 

40 

36 

j  Penmans  Limited  . 

SO 

*151 

163 

153 

153 

156 

145 

j  (jueltee  Power  . 

1.933 

94 

96 

93*2 

96 

96 

S5 

IISI0 

j  Shawinigan  . 

2,110 

139 '4 

142  U 

138 

141  '5 

139 

i  So.  C an.  Power  . 

35 

•781.^ 

7S1'2 

7  S 

34 

67  ' 

1  Spanish  River  . 

2,325 

105 

108 

105 

107 '4 

114*4 

95*4 

1  Do.,  pref  . 

.  797 

116 

11 8 '1. 

116 

113 

127 

112', 

1  St.  Mauriep  Paper . 

106 

H4 

36 

84 

36 

n6 

30 

1  Steel  of  Canada  . 

2.315 

86  ".4 

36*4 

So 

36*, 

88'. 

69  1 .. 

i  Do.,  pref  . 

207 

103 

103*4 

108*4 

108*4 

Ill 

107  '-2 

1  St.  Lawrence  Flour . . 

120 

29  V* 

31 

29 '4 

31 

65 

?7 

1  Tooke  Bros,  Pref  . . 

25 

50 

50 

50 

50 

•59 

40 

•  Tucketts  Tobacco,  pref . 

145 

101 

101 

100 '2 

100'. 

101 1 ; 

96', 

j  Twin  City  . ' . 

500 

64  4 

65 

61 ' , 

64', 

69 

40 

'  T'  ayagamack . 

.  535 

44 

45 

43 

44', 

51  '•) 

34  ’  ) 

•  Winnipeg  Electric . 

1,596 

46 

46 

45 

45 '4 

47 

21 

Do.,  pref  . 

40 

94 

94 

!'3  « , 

94 

86’  , 

1  Western  Gro . 

35 

6 

6 

6 

6 

11 

5 

1  Do.,  pref  . 

76 

69 

70 

69 

70 

(  0 

'll' , 

j  BANKS 

i  Canadienne  . 

.  55 

160 

151 

151 

151 

1,51 

n  -)  . 

!  Commeree  . 

149 

198 

199 'i 

198 

199 '  , 

2():') 

ITS'. 

i  .Montreal  . 

144 

*241  '8 

244 

241  '-2 

244 

2.5(1 

2;to 

'  Nova  Scotia  . 

41 

264 

264 

264 

264 

26(i 

262  '  . 

■'  L’nion  . 

i  'Ex.  Dividend. 

32 

111  ! 

111 

in 

in 

112 

105 

For  Golf 

or  Country 


PLUS  FOURS 

$6.00  to  $12.50 


507  St.  Calherinc 
Street  W. 


Kvery  man,  whether  he  plays  golf  or 
not,  needs  a  pair  of  plus  fours  these 
days.  Here  they  are  In  that  cut  which 
means  so  much  for  comfort — striding 
room  and  bending  room  and  yet  as 
smart  as  a  St.  Andrews  champion.  All 
correct  materials.  patterns  and 
weights— your  special  kind  among 
them. 


In  the  Drummond 
Building 


DIVIDEND  NOTICES,  ETC.  j  IMPERIAL  OIL,  LIMITED. 


BANK  OF  MONTREAL 

Notice  Ir  herebv  given  th.tt 
riVTDfl.ND  of  THREE  per  cent 
I  upon  the  paid  up  Capital  Stock  o; 
i  this  institution  has  been  declared 
I  for  the  current  quarter,  payable  or 
I  and  after  Monday,  the  FIRST  day 
I  of  ,U  ,\E  next,  to  Shareholders  of 
!  record  of  30th  April,  1925. 

By  order  of  the  Hoard, 
i  FREDERICK  WI1.I.IAMS-TAYI.OR 
I  General  Manager. 

I  Montreal.  24t>’  -tprll,  1925 


Tlie  Canadian  BankniCnninierce 


I  IHVIDl  Xn  >0.  I.V!. 

■  NoHn  is  hereby  .given  that  n  divl- 
I  dend  of  Three  per  cent,  upon  the 
capital  stock  of  this  15;nk.  lias 
lieen  declared  for  the  riu.nitei- 
j  ending  31.s|  Mtiy.  I!t2.'>.  tind  tiiat  the 
I  same  will  bp  paytthle  .at  the  Ilnnk 
and  its  llranches  on  and  after  Mon¬ 
day.  I  St  .tune,  next. 

’  The  Trnn.sfer  Hooks  of  fho  Rank 
will  he  closed  4b'om  the  17th  .May  to 
Mtlfd  Ma.x'  next,  both  days  inclusive 
I  By  Order  of  the  Hoard. 

'  .lOHN  AlUD, 

,  General  Manager, 

j  Toronto.  17lli  .April.  192.7. 


BIVIBKXD. 

NOTICE  I.s  hereby  given  that  a 
dividend  of  tw'enty-five  cents  125c  ) 
per  .share  Itas  been  declared  hv-  tliP 
Directors  of  Imperial  OH.  Limited, 
and  that  the  aame  will  be  payable  in 
respect  of  shares  specified  in  any 
Share  tVa riant  of  the  Company  with¬ 
in  three  days  after  the  Coupon  Serial 
•Number  TWO  (2)  of  such  Share 
Warrant  has  been  presented  and  do 
j  llvered  to: 

i  The  Royal  Bank  of  C.nnada. 
j  Toronto,  Ontario, 

I  or  ai  the  office  of; 
j  Imperial  Oil.  Limited. 

56.  Church  Street, 

^  Toronto,  Ontario, 

i  .such  presentation  and  delivery  to  be 
I  made  on  and  after  tlie  let  day  of 
'  .itine.  192.‘i 

I  I’aynient  to  Shareholders  of  record 
at  the  close  of  hu.siness  on  the  15th 
day  of  .May,  I92.'i  (and  whose  shares 
are  i  rtUT.senled  by  .s'hare  Certifi- 
icatesl  will  he  made  on  and  after  the 
I  St  da.x  of  June.  1925. 

^  The  hooks  of  the  (.'nmpany  for  the 
'  transfer  of  shares  wll.l  hr  closed 
I  from  the  close  of  hiifiness  on  th“ 
!  lath  (liiy  of  May  to  the  close  of  hiisl- 
i  ne.;s  on  the  30th  d.sy  of  May,  192.5. 

1  Hy  Order  of  the  Hoard 

K.  V.  A  KK.NNEDY. 

I  Secretiiry. 

a(>,  i  liurch  Street, 

Tofonio,  Ont. 


LskB of  thO  Woods  Milling l powla'coil^NY.'u'Mi'reD 


Company,  Limited 


SIAOVIt  MOItTGAi.i;  IIITV 
YEAR  BO.XnS. 


DIVIDEND  DECLARATIONS. 


r.:!V, 


'  J  ’  ^'offiptny 

,  Royal  Bank 
i'  .MeJntyre-T’orcupine. . 
'«  Bank  of  Commerce.  .  . 

I  Can.  Cement,  pref 
i  '  I  I'nion  Bank  . 

'x  !  Farn.  Players,  pref 
*?  '  Dom.  Bridge  .  .  . 
*  Mont.  Cofton.=,  Com  . 
'j  Do.,  pref 

Banquo  (’an.  .N’ationale 
^  HolHnger  CcTns 
Bank  of  Toronto. 


Yearly  Div. 
llale  J  >eelarei 


20 

12 


$8 

4 

6 

10 

i:i 

i; 


Bank  of  .Montreal .  12 


FFaven 
I  Northern  1‘a^ific 
Pan.  Amer  FoTrol 
IVnnsylvania  F^  It. 


on  Dominion  Stores^  is  regarded  as  '  Per*' Maruunte 
good  in  Toronto.  Thi.s  Company  Las 
been  steaddly  expanding  both  in  On¬ 
tario  and  Quebec,  and  the  gradual 
increase  in  the  price  of  the  common 
stock  suggests  that  an  initial  rate  of 
.$4  per  share  is  being  <liscounted. 

Another  Toronto  .stock  which  is 
almost  certain  to  benefit  by  a  divi¬ 
dend  adjustment  is  F.  .N.  Burt  Com¬ 
mon.  and  it  is  stated  on  good  author¬ 
ity  that  the  new  shares  will  be  placed 
on  a  ttasis  equivalent  to  12  per  cent, 
on  the  old. 

British  rolunibia  Fishing  &  Pack¬ 
ing  is  expanding  its  sales  in  Canada 
and  is  marketing  its  product  on  a 
more  economical  basis  in  the  British 


ported  hy  some  of  the  Board. 

COOKSVILLE  SHALE 
SHOWS  NET  PROFIT 


81*% 

12% 

82% 


48% 


Funta  SuKar 
Pjf'rce  .Arrow. 

Bay  ('on.  (‘opjirr 

Rpading 

Kppublir  Irtm  S 
Royal  Dutch 
St.  Louib  4'  T’. 

Sinclair  CouisolidalHfi- 
Sloflt#  Sheffield 
Southern  Paoirtc 
Southorn  Kailaay 
Do.,  prof 
StrombcfR  Gr 
Stutlohakcr 
Tonnesfloo  (.oppor 
Texajt  Oil 
Texas  Pacific. 
Tobacco  Prod.  Co 
l*acific 


I  Brazil.  Tract 

,  Dom.  Financial  . 

;  Provincial  Bank 
!  Can.  Pac.  Kly.  Com. 

'  Ogilvie  Flour,  old  pref. 

'  Do.,  new  pref 
Tucketts  Tobacco,  Corn 
Do.,  prof  . 


:l 


1 

P*. 
I’; 
2  >21 
1 
.‘i 
3 
1 
o 

2  >4 

2  4 

Pi 

1*4 

1 

1*4 


Date 

Record 

V»i4 

P»ld 

P«y»b'., 

Oats 

1W5 

l»2i 

q 

June 

1 

May 

15 

6 

12 

June 

1 

May 

1 

10 

20 

q 

June 

1 

May 

16 

6 

12 

<1 

May 

16 

Apr. 

30 

3'  , 

7 

q 

June 

1 

May 

1 5 

4 

K 

q 

June 

1 

Apr. 

30 

4 

8 

•i 

May 

15 

.\pr. 

30 

2 

4 

q 

June 

15 

M  ay 

31 

.‘t 

6 

q 

.lune 

15 

May 

31 

:j'2 

7 

q 

June 

1 

May 

15 

5 

in 

May 

20 

May 

4 

6 

13 

q 

June 

I 

May 

15 

6 

12 

q 

June 

1 

.\pr. 

.30 

6 

12 

q 

June 

1 

Apr. 

30 

2 

4 

q 

June 

1 

.Apr. 

30 

4 

s 

q 

June 

1 

May 

15 

4'. 

ti 

q 

Juno 

30 

June 

1 

5 

10 

q 

June 

1 

May 

19 

3'. 

7 

q 

June 

1 

May 

19 

3 '2 

q 

July 

1 5 

June 

30 

2 

4 

'i 

July 

15 

June 

.30 

3 '2 

1 

Montreal  Unlisted  Market 

Furnished  by  Balfour,  White  4  Co. 


Hid 

pref  104 

150 


12% 


79 

78% 

— 

13% 

44  % 

-i- 

1  'i 

fiO 

50)  » 

-r 

H 

78  % 

81% 

•f 

■'D)< 

19% 

19’'2 

4- 

‘k 

8i>, 

102% 

103 ' 

J 

ij 

93 

91  % 

— 

2F, 

86^4 

87 

— 

I4 

67% 

69% 

-t- 

2‘4 

MINING  MARKET 

Tor  nto  Mining  Market  Transactions  for  Week  ending  May  13»b.  192.5 
Furnished  by  Stobie  Forionf  4  ('•>.,  Toronto. 

1924  F’ricc  RanK*^*  STOC'KS 

High  I40W  ■*  Share  salet  Open  High  Low  <  • 

.  7.000  2  2%  2% 


Vet 

I  'hang*- 


(to!d 

pr«*f . 


5.8% 

7.5% 

1.8H 


r>'8% 

75% 


I*.  S.  IndiiBi.  Ak'^hol. 

87 

XTIi  -- 

V.  Rubber . 

4,2 '4 

45*4  ♦ 

r  s,  stffi  . 

115*8 

115 

Do.,  pref  . 

122* 

12? 

I  tah  ('opp4  »•  . . 

\  anadium  . 

27% 

27 

71% 

White  Motor. 

f>2'4 

66 

Wil  1  vs-O  verl  H  n  d 

20'. 

22% 

Wilson  Parking  C  o 

Wonhingt'Jti  Pump 

41 '-5 

29  — 

16  .50 
22% 


.30 

2% 


Unlisted  Bonds. 

Fii'niphcd  by  J  Pattison  Jr.  A  Co. 


The  annual  financial  statement  of 
Cooksville  Shale  Brick  Co..  Limited, 
for  the  year  ended  December  31. 
1924,  shows  that  the  company  had 
gross  profits  on  manufacturing,  less 
loading,  shipping,  selling  and  ad¬ 
ministration  expenses,  of  $61,081. 
Out  of  this  amount,  $59,085  was  ertrd- 
Ited  to  reserve  for  depreciation  and 


New  York  Curb  Prices. 

Furnished  by  Jenks  Gwynn**  <t  To. 

Bid 


j  .^bitibi  Flower  A  F*azer  fi’a  1940 
.\labama  Traction  f/s  1962. 
Algoma  1962 

Bawlf  N.  Grain  1986 

I  Beigo  ("an.  Paper  fi's  1948 
Brandram  Henderson  fi’s  1986. 

Do.,  1989 
Burnt*  I*.  6  %  1 948 
Can.  .Machinery  6'f*  1940 
Canada  Paperboard  7%  1987 
C.  N.  K.  Income  h'a  1980 

N.  R.  .T  *  Dom.  (iuar.  19.54. 
C.  P.  U.  4%  1944 

^  Canada  Salt  6%  1984 

depletion,  leaving  net  profits  for  the  }  i942. 

year,  of  $1,99*.  After  deducting  fan,  .stpamohip  ip43 
$321,  for  adjustment  of  income  tax. ... 

.  .  t  eiA,  J  s  »_  1  Dom.  Irfin  A*  Steel  o  s  19.i0 

the  total  profit  and  loss  balance  |  laaa 

stands  at  $109,289.  This  compares  i>om.  Power  s-  Tran?  .i's  19-12 

with  $107,614  on  January  1.  1924.  i  Hrummond  InvrMmcnt  sw  s 

i  l>iik«  Pnrp  fi-p  I'*!!' 
r^unlnp  Tire  fi'.**  1927 
Kaetern  ('ar  fi'»  19.52 
'  (LT  P.  4  «  1955 
G.T.P.  8*S  1962 

Great  Lake*  Transportation  6% 
J  9.8.8 

Harrie  Abattoir  6‘s  19?6 
Hob  Renfrew 
IFoward  Smith  fi>  1984. 

Howard  Sm-th  7  s  1941 
IntprDational  Milling  6'.*  19.89 
K.  A  S.  Tire  7'5  1887 
T,ake  Superior  6%  t941 

“  I,,oew*j*  Toronto  fi**:  Notea. 

'  ljoew>  Toronto  6’*  Serial 
i  Manitoba  Power  7'*  J941 
2  )  Maple  Leaf  MiMinz  6%>  1948 
“  1  Mattagzmi  Puip  I teh 
*  :  Mattagami  F^ulp  6'^  19^,7 
*■  •  .Montreal  Tram.  oV  195.6’ 

^  Nor.*  Mex.  Power  &  Dev.  7  s 
»  19.38 

,  Nor.  Ont.  L.&P.6’s  1981 
I  Nova  Scotia  Sruel  6'  Deb. 

I  Nova  Scotia  Tram.  5%  1946. 

!  Ont.  Pulp  6%  108! 

.  Ottawa  Gas  fi’s  1989  .  . 

'  r*edlar  I^eople  8’s  .  .... 

j  Porto  Kico  Ky.  5‘s  19fij  .... 

■  Price  Bros.  6%  1943  .... 

Profes.*i(*na!  Offices  7’s 

;  Province  of  Ont.  .5*p  1948 
Provincial  Paper  G'.s  1910  . 

•  Simpson  Robt.  5’s  19.52 
’  Southetn  (’an.  Power  fi'a  1948. 

I  Spanish  River  8>  1911 

■  Standard  (’iay  Prod.  6‘s  1942 
j  Stetson  Cutier  7'« 

I  Stone  I^imited  6’s 
I  St.  Law-fence  Sugar  6%  1982. 


Adirondack 

Anglo 

B  A.  Oil  .. 
BAT.  . 
Cont.  Oil 
C*uba  Co 
DtA-ie»,  .A. 
Deforest 
Durant 

Ford  of  Canada 
Gillette 
Holly 
Imp.  Oil 
Inter.  Pete. 

Lago  . 

Nlpiasing 
Prairie  Pine  .  .  . 

S  O.  Ind  . 

Do.,  Ky  .  . 
Do..  N.Y.  . 
Superheater 
Vacuum 
Venez  Pete  .  ,  . 


l.St* 

80% 


Aak 


2  a 

22% 


122 

65% 

120 

'44% 

180 

88% 


Kid 

100  00 

90  00 
32  25 

99  75 

91  .50 

91  (K) 
99  50 
7?  00 
98  00 
52  .50 

10(J  .50 

92  2.5 
100  00 
102  75 

98  00 
76  00 
85  75 
.59  00 
HT  00 
95  50 


99  50 

100  00 
82  00 
75  25 
69  00 

100  25 
99  75 
97  .50 
91  2.5 


105  00 
97  .50 
9.*,  00 
J02  75 
103  .50 
32  00 
93  00 
91  00 


.\ak 
102  00 
92  00 
84  ,V> 
99  .50 
100 


TR  1 


96  00 
56  00 
101  .50 
94  OO 

104  7.5 
99  50  : 
78  00 
87  .50 
6]  00 

9"  .50 


100  on  , 
96  25 
94  50  ’ 


2  .Algfintiujn 

,  2  %  Apex  . 

22-^  Argonaut  . 

8  Atlas  . 

■12  Barry  Hoi  .... 

2  Baltivin  .... 

Beatty 

.5%  BidgfK'd  (V>n.  B.D. 
5  Boaron  C reek 
2%  Buckingham 
5  (’olumbus  Kirk 
1 1  Cons.  V\’.  D.  i^ake 

3  Davidson 

12  90  Dome  Mines . 

14-‘4  Goldale  . 

1  Gold  Reef  . 

7  *  s  Hattie  Pref . 

%  Hattie 

13  30  Hollingrr  C om  . . 
4*4  Hunton 

5  Indian  Mines 
!<»  Keora 

85  Kirkland  i>ake  ..  . 
4  51  I.ake  Shore  . .  . , 
16  00  MeIntjTe 

1;D.^  Mf»neu»  .... 

2 1  Night  Hawk  .  . , 
20  N'ewray  Mine*  ..  . 

3  Pore  Crown  .  . ,  . 

7 ' 9  Preaton  . .  . . 

15  Skead  .  .. 

Terk*  Hughes  .. 
Thonpsf-n-Knst  .. 
Tougti  ()ak»*s  .  . 

\'i''ker!$  . .  . 

Vipond  C'»n  .... 

1  * Wak'  rda  . .  . 

1  Wasapika 

2  Tree 

;  95  Wright'Hargr*  aves 

SIIAFR 

25*4  Beaver 
26%*  f'apitoi 
.31  Can.  I.orrain 
71  ( *2«tl»-Trethewey 

T  (’’ifton  (.'on 
2.'  Coniaga*; 

;*!%.  ('rown  Reserve 
I*’!  Ivvtretl 
x7  Keciey 

X  Lakesidn  Lo*THin  . 
fi  I.n 

12*4  L'>rrainCon« 

rrain  Trout  I.akr 
McKinley  Dfragh 
Minin?  ( *orp 
\ipi*>3ing 
.3'  J  Opbir 
Premier 

7  J  Peter»''n  Lak»  .  . 

16  ”  Teiriskaming 
16('i  Trethewey 

14  Victory  Silv  .  . 

4  Wettlaufer 


84  ..300 
J 6.000 

.39  .’200 


28*^3 


29% 

3  ‘i 


1 .000  .3 

87.200  6 

116.400  13 

1.500  .3 

985  18  70 
29.300  16 

3.(K)0  1% 

158.H0O  10- 

43.000  1 

4,565  14  70 
80(»  5% 

12.800  9% 

14,400  1.3 

48.700  42' 


3% 

2% 


18  35  18  60  13 


1  88 


1  n 


4,67 


8,0(K> 
11,100 
I .6<h> 
19,200 

10.615 

l.O(N) 

26.600 


60 


18% 

42% 


25% 

20*4 


M  60  15  10 

5*4  5% 

3!‘i  3% 

12%  12% 

40  40 

fio  5  70 

16  35  17  60 

14  14 

21  25 

20  20 

1  88  1  40 

1  %  1  % 

25  25 

1  17  1  17 

1  1 


% 

—  1%  : 


i  Alberta  Pacific  (Jrain 
Do.,  Common 
Anglin  Norcrost^ 

.Argonaut  Gold 

Hdding  Corticeili  7^i  prof 

Do..  Common  . 

Brandram-Henderson  7^,  pref. 

l)o..  8'  # ,  Common 
British  .American  (»il  ('•».  I8d. 
Canadian  (.‘ar  &  Foundry  Notes 
CooksviHe  Shale  Brick,  pref 
('ookavilie  Shale  Brick.  Common 
Canadian  Wealinghouae  3' , 
C«>mmon 

("ockshutt  Plow  pref 
Dom  power  A  Trana.  7' ;  pref 
flu  ,  Common 
Fiunlop  Tire  7' ,  pref 
'  Ibiram  Motore  (  lass  ".A  ' 

Durant  Motors  (  lass  “IF* 

Durant  Motors  Claes  "C" 
i  iryden  Paper 
l.aatern  Fngini'ering 
Kugiish  Fhetrjc  pr^f 
I  Dfj..  Common 
I  Famous  !»layers  ft  ,  pref 
Do..  (  ommon 
(innns  Ltd  7' ,  pref 
Hobinger  Conaobdautd 
Mines  18* ,  «^i  I  % 

Ini<  rnational  Milling  7% 

Imperial  (hi  'New  Stock 
Imperial  Tobacci>  (  anada  O'. 

(  ommon 

Hiinois  Power  pref.  7' , 
luUrprovircial  ( 'lay  Pri>duclH 
Ltd.  pref 

Kcejey  Silver  Min‘*a 
,  I/oewa  Hamilton  pref 
liOPws  Theatna  Montreal  7'*, 
pr(f 

i.oews  Theatres  Toionto  7'  r 

I  I'-'’' 

I  )o  .  I  on»m'»n 

Loews  Theatres  Ottawa  7' ,  pr*f. 
I.oews  'Theatres  London,  pref 
Manitoba  Power  (‘om 
Marconi  of  ( 'anada 
Nfll.  City  A  District  Bank  1U‘  , 

I  Mount  Royal  pref 

Do  .  C  'mmon  . 

'  National  Brick  pref  . 

i)o,.  Common  . 

National  Sleel  Car 
Northern  Mexico  Power  A  De- 
I  velopment  pref 
I  Do..(!omfnon 
Palon  Manufacturing  Co.,  pref. 

Do.,  Common 
Roht  .  SiropBon  6%  pref 
j  Southern  (^anada  Power  6% 

I  pref 

St.  Lawrence  F'aper  Mills  Ltd 
St.  Maurice  Power  Co.  Ltd 
L’nited  f^curitjea  Ltd.,  pref 
1)0,.  Common 
Western  (irocers  7'c  pref 


37% 


lUTIPESD  NOTICES. 

Notice  i.s  hereby  given  that  a  divi¬ 
dend  of  per  cent,  on  the  Pre¬ 
ferred  Stock  of  IJVKE  OF  THE 
W'OODS  MILLING  COMPANY.  LIM¬ 
ITED,  for  the  three  months  ending 
.May  jlst.  lUL’.'i.  has  been  derlared 
payable  on  Monday,  .lime  1st. 
to  Shareholders  of  record  .it  the 
of  huslnc.ss  on  .Satiirdnv 
IfC.'-. 

B>  Order  of  the  Hoin'd 

M,  H.  Hl-TCIILSON, 

Se<'rctan 


.Notice  is  hereby  given  that  .i  Dlvl 
dend  of  3  per  cent  on  file  Coininon  j 
Stoi  k  of  LAKE  OF  THE  WOODS  J 
.MII.l.ING  ro.MPANY,  I.I.MITED,  for' 
ilip  three  nionllis  ending  .M;v>  IH.st.  | 
132.5.  ha.s  been  deelared  payahh'  on  ! 
Monday.  June  Isl,  I'lL’.',.  to  Share- j 
holder.s  of  reeoi'rl  :it  the  close  of 
business  on  .SaHirdaj.  May  23rd,  , 
1325. 

By  Order  of  the  I!oar<i 

,M  H.  IIl'TCHLSON. 

.Serrclary 


NO  I  ICE  IS  HEREBY  GIVEN  that 
a  half-year’s  interest  on  the 
Second  Mortgage  50-5'ear  Bonds  of 
The  Mexican  l.ight  &  i’o'wer  Com¬ 
pany.  Llniiled,  will  he  paid  on  and 
after  Ihe  Isl  of  .tune,  1025.  at  the 
,  Hank  of  Scotland.  Eondon.  England; 
102.).  jilt  ’I'lic  Canadian  Ilank  of  Commerce, 
■Jui'f  Toronto  and  Montreal;  and  at  fhefr 
May  23rd.  I  j,,  .\pvv  York,  V.,  against 

jtlie  surrender  .of  Coupon  No,  12.  dat¬ 
'd  the  1st  of  December,  1017. 

IHE  IIEXK'V.V  I.HiHT  &  POIVEH 
(  (MIPAXV.  I.IMITEH. 

R  II  .MI'Rlin',  SeeretJiry. 
rornnio,  .May  iaih.  1025. 


THE  OGILVIE  FLOUR  MILLS 
COMPANY,  LIMITEO 


n9', 
sn  I , 


Investment  Yields  on  Stocks  and 
Bonds. 

Furnixbiri  liy  Watt  .*'•  V'.'an ,  Tororit,i 
Itailkn.  Div.  Uatp  PriC'  5  if'hi 


!  Of) 
178 
22% 
8 


f»% 

19 

1  80 


12  C 
12  I’ 
12  C 
12  2' 


93% 


108 


Investment  Returns.  ' 

j  Invwitmcnt  returns  compiled  by  Oswald  and 
’  Drinkwaicr:  I 

5  icld 
P.< 
n  98 


J  .800  1  50 


1  10 


4-50 


14.500 
4.700 
r>.7(M) 

1 1.700 
86,750 

100 

29.900 

29.509 

6.100 

46,090 

85.800 

72.500 
600 

111.500 
fi.(H)0 
2.010 

20.000 

2.700 

19.800 
.3.000 
6.950 

10.500 
11,600 


81% 

27i'i 


29% 

26''i 

85% 


27  \i 


I". 


» 

2  41) 

» 

18'* 

18'* 

14 

4*« 


1  aa 
1(1'^ 


1  12 
34*4 

2  70 
.5  2i 

4 

2  44 

9 

18>* 

20 

17!, 

449 


?  40 

"H 

t« 

181, 


2H 


N.  Y.  Cotton  Exchange  Prices. 


Furnished  by  Jenks.  Gwynne  &  Cu 


January  .  . 

March . 

May  . 

July  .... 
October 
December 
Spot  Cotton .  . 


Open.  High 
2165  2178 

2188  2196 
2200  2212 
2195  2212 
21 6.3  2197 
2199  2212 


2220  down  35. 


I>o 

2140 

2164 

2165 
2170 
2155 
2172 


Closing 
217(1-71 
2132  38 
2194  tdg. 
2191  94 
2177-80 
2198-99 


88  25 

105  ou 
102  50 
101  .50 

76  00 

100  .50 

98  00 

101  25 

99  75 

91  0(* 

102  75 

106  00 
84  25 
90 .  .50 
96  00 

92  00 


100  00  I 
100  00 
54  50 


80  00  I 
1 02  0t>  I 
100. txi  I 
102  00, 


Standard  Oil  Stocks. 


1 — .A.nglo  .Am'^rican  (>!l 
2  .Atlantic  Hvfg.  (.'om 
8  -  Do.,  pr-  f 
1  -BucUeyp  I’ipe  Line 
.5  Lureka  I*ipe  I-ine 
6  Illinois  Pipe  Line 


'  Toronto  F’ower  1%'s  1941 
I  Western  Can.  Flour  6'n  1928 


104  00 

107  50  !  Wefitern  Power  7's  1926 
88  00  Western  Pf»wer  o's  1949 
94  25  1  Whalrn  Pulp  &  Paper  6> 
Whai*-n  Pulp  A  Paper  Deb 
Winnipeg  Electric  o’s  1954. 


Bid 

24% 

lU2Vy 

lU^i, 

60% 

76 

143 


92  50 
102  25 
99  .50 
98  25 
52  00 


7— Imperifcl  (Jil  .  30% 

I  8  ^Indiana  Pipe  Line  71% 

9 — International  Pete  Com  .  24% 

Vs  *  — National  Transit  . .  22 

IU5  III — N.A'.  Traneit  .  .  60 

115%  I  12 — Northern  Pipe  IJne  82% 

62  ^13  -Ohio  Oil  .  65 

79  14  —  Prairie  Oil  &  Gas  ...  .  55% 

145  ,  15  Prairie  Pipe  Line  .  120 

_  j  16  Southern  F'ipe  IJne  ,  .  31 

•  17— South  Penna  Oil.  .  I67 

18 -  Stand.  Oil  of  Calif  .  59 

,  i  19  —  Do.,  Ind  .  66 

‘20  Do..  N.J.  Com  .  .  44% 

.  21—  Do.,  N.J.  Pref  .  118% 

95  50 , 22—  Do  .  N.V.  44% 

I  23— Union  Tank  Car  Com . 1228. 

24 —  Do.,  prof  1144* 

.  STISi 


94  75  97.50 ‘25 — Vacuum  Oil 


80% 


26 

22% 

61 

34 

66 

55% 

120% 

32 

163% 
59% 
65% 
44% 
llfiC,^ 
44% 
125 
116 
83  K 


.Abitibi  . 

Asbestos,  prtd.  .  , 
Bell  Telephone 
BrarJlian 
Can.  Car,  pref 
(/an.  Oment 
T)o.,  pref 

Can.  Converters. . 
('an.  Cottons  . 

Do.,  pref  . 
C.6i.E.,  pref 
.'Par  value  |50j 
4(. :  C.P.U 

^  I  Dom  Bridge 

«>  Dom.  Glass 

“i_  Do  .pref 

J  ;  Dom.  Textile  .  . 

i  I  Do.,  pref 
«  *  '  Good;,  ear  pref 
7  ;  H.  Smith,  pref 

J  Ind.  Alcohol 
1  i  Knministiquia  P 
•  Lake  of  Wood" 
j  Do.,  pref  . 

1  r  Ljiurentide  Pap 

Laurentide  Power  , 
Mackay 
Mont,  r otLons 
Do.,  pref 
M.L.H.  A  r 
fit.  Tram 
Nat.  Breweries 
I  Par  value  $25) 
Ontario  Steel  ... 
Ottawa  Power  .  .  . 

Penmans  . 

Do.,  pref  . 

Quebec  Power . 

Do.,  pref .  .  . 

Shawinigan 
Sherwin  Williams 
IM.,  pref 

So.  Can.  P  .  pief  , 
Spanish  River 

Jb)..  pref 
Steel  of  ( 'anada 
Do  ,  pref 
St.  Mmur.  Paper 
Tucket  f  Tobacco 
Do.,  pref 
Twin  City 
W’abaaso  Cotton 
Winn.  Elec,  pref  . 
xNew  Y  ork  price. 


Die. 

Kate 

.14 


n8< 

98 


7  114 

8  177% 
Irt  162% 
14.00  49% 

4  52 


107% 

118% 

36% 

103%' 


Bank  of  Commerce 
'  Dommittn  Hank 
Impt  rial  Bank 
I  Bank  of  Montreal  . 

Bank  of  Nova  Sctifia 
Royal  Hank  of  (  anatlH 
Standard  Hank  of  Cun  12 

Hank  of  Torfin(«»  12 

Ciiion  Hank  of  Canada  H 

lifuiii  A  TriiHt  roiniiHiiltoi 
Canada  Landed  (Par 

$50.  Paid  up  I  10 

Cp.nada  Permanent  12 

Huron  &  Krie  7 

Landed  Hanking.  3  I 

National  'frust  12 

Toronto  (icneral  Trusi  .  12 

Toronto  Mfirtgagt*  if*ar 
$50.)  10 

L'fiion  Trust  7 

Preferred. 

.Ameruan  Salef*  Book-  7 

('anada  Bread  7 

Canada  <  V  raeni  7 

Can.  (teneral  Kleetric  New 
'l’ar$:>0.)  7 

Can.  Locomotive  7 

Can.  Car  and  Foundry.  7 

('ity  Dairy  .  7 

I  )om.  ('annera  .  .  7 

Dom.  Stores  3 

(foodyear  (7-^^  arrears  in 
(lividendrt*  7 

Mackas’ Companies  1 

5  Hi  Maple  Leaf  Milling  7 

8  00  North  Star  Par  $5.'  7 

8  Pacific  Burt  i(  rmvertible 
r.  ’-'a  int.4>  C(unmon  any  time;.  7 
fi  IQ  *  Porto  Rico  Ry..  7 

k  .U  1  "  '■  ^ 

r,  f)(i  Uiv(-r  'Cim-Uar- 

:  lii-ipalirici  7 

Z  i  Sipi-I  of  Cara-ia  7 

I  Twin  <'itv  .  .  7 

(i  .....  ■  ti 

«  inniprg  Kleetric  .  t 

<  oinni<$n. 

B^'U  Telepl'jfine  8 

Brnrilian  1 

K.  N.  Burt,  12 

(’anada  Cemen*  6 

(  P  K.  10 

Cii.v  Dairy  f'ar  $25i  3 

Cf.nsumers  (ias  10 

Mackay  7 

British  .American  tiil 
125. »  f:j*.  R.  Ex.  D. 

Tw  in  <  'ity 
Bonds. 

Canada  H»‘e:id  lOf  1 
(’anada  Cement  ‘1929' 

I  (  an.  !deanishi{>  ]*in<  a 
ilOH) 

*  Can.  Jaocomolive  195J) 

!  Kio  do  Janieni  (!085< 

Sao  Paulo  Trum.  (1929; 


191 


6  83 

6  03 

7  21 


3  26 


(l!M)‘J  (  orimralioii.) 

;  lUVIltE.Mt  >GTM  E. 

.\()'l  I(  E  is  hi'irhy  givrn  tiuii  a 
Dividomi  of  "IIP  and  Ihrpp-quaitprs 
|)pr  coni,  il-’.'.l  fur  Ihi*  qiiurte;' 
fiiding  IliP  thirty-first  d:iy  of  .Ma''. 
IfL’:').  hits  hi'pn  dpclarod  upon  I1)p 
ll’icfprrrd  Sliarps  uf  'I'llE  (XtllA'IE 
I  Fl.orit  MILES  (  <),  I.I.MITED.  (in- 
j  curpurali'd  wlilrh  may  lu'  n"j_- 

^  sliiiuliiig  ;iiid  iiiu-xiduingpd  fur 
IlliP  I’tcfi  rri'd  Shares  uf  Tllf;  OGII.- 
\  IE  l  l.orit  .Mll-i.S  (  ().,  ElMirED 
'  ( inrurpuratf'd  lIL'tl  at  the  clu.se  of 
l)U.siiii-ss  uu  riipsday.  the  tiinelt'eiilh 
(lay  uf  Miiy,  Ili2.').  and  such  dividend 
I  «ill  he  paid  uti  .Monday,  the  fir.st  day 
of  .lime.  Kil’.",.  to  Sharehuldi'rs  uf  rcc 
'  Old  at  tlie  elust'  uf  hiisittess  uti  Ttlc.-i- 
da,\.  till’  said  tiincteenth  day  uf  M;i.'. 
I'tj."). 

liy  Order  uf  the  Hoard 

O.  A.  .MORHIS, 

Secretary. 

j  .Muni real.  May  ft. 

THE  OGILVIE  FLOUR  MILLS 
COMPANY,  LIMITED 

(I'.t'JI  (  orpuraiidtt.) 


too' J 


22 


4  42 

6  la 
e,  at 


S  09  I 


*;  12  I 


.'.iCjK.I).! 


<rsr 


ItlVIDEMf  .\OTI(  E. 

.NOTI'  E  is  hereby  given  that  a 
Dividend  of  one  and  lhrce-(iuarter.s 
jter  cent.  (t'',''l  fur  th(>  qttarter 
(uidiiig  Ihe  Util  ty-first  day  of  .May. 
k24jl!)23,  h;is  l)eeii  deelared  iipoti  flie 
I  I’relerred  Shares  of  THE  OGIIATE 
s  HiI  l.OtTt  M1EI..S  10.  I.IMITED,  (Iq- 
7  87  i  eorporated  111241  which  shall  have 
-  ,,|  !  been  is.siied  and  he  outstanding  at  th(' 
(i  12 1  elu.se  of  im.siness  on  Tttesdaw,  tlte 
Z  '  tiineieenili  day  of  .Miiy,  lUC.a.  and  such 
7  ,'7 '  div  iden'l  shall  he  paid  on  Monday. 

;  the  first  day  of  June,  1.12$.  to  Sliare- 
2  af;  ;  holders  of  rerord  at  tlie  close  Of 
.  h’isiness  on  Tuesday,  the  said  nine- 
■  teenilt  day  of  May.  t;i25. 

By  Order  of  Ihe  Board 

G  A  MORRIS 

Soeretary. 

Mon*re.9l.  May  3,  1325. 


8  00 


THE 


7  69 
6.1:. 


7  6K  ! 

(1  i.'i ! 

6  72  ' 

7  21 


A.W.  Chase  Company 


I.IMITEH 


ii  00  j  Foreign  Exchange. 

'Z  "J*  1  Union  Hank  Vtuotalions: 

Demand 

*  t  Sterlini!  .  4  84  15-lC 

*  (iermariy  .  238U% 

Holland  .  40IK 

Swt'den  2673 

SwitKf'rland  . 1988 

Spain  .  1418 

France.  . 0521 

Italy  . 0409 » 4^ 

Norway  . . 1632 

Belgium  .  ,0505 

Denmark  . .1832 

Brazil  1005 

New  York  funds  In  Montr«»al  arc  <|uotod  at 

1-61  of  D  dixcuunt  to  pa*'. 


6  42  i 
6  19 
6  54 
U  98 
3  05 
6  43 
6  93 
6  56 
6  97 

6  25 

7  14 
7  37 


HIVIHE.NH  AOTK’E. 

Notice  is  hereby  given  that  the 
regular  2^^^  quarterly  dividend  on  the 
S'/c  preferred  stock  of  this  Company 
has  lieen  declared  for  the  quarter 
I  ending  .May  1st.  1!t2r>.  payable  May 
]  lUtli,  1142.'),  to  sliaieholders  of  record 
I  .May  1st,  l!t25. 

'  Bv  order  of  the  Ixiard. 

W.  .1,  STONE. 

President. 

Toronto.  .4pril  2'>,  1lt2.'). 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  •  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


THE  FINANCIAL  TIMES,  MONTREAL.  MAY  15,  192S. 


Canadian  Stock  Market  Averages., 

Average  Advances  to  New  Recent  High,  ^ 

IT  was  Indicated  in  these  columns  a  week  ago  that  the  tendency  of  the  ^ 

Canadian  stock  market  averages  appeared  to  be  again  definitely  up-  Dividends 


ward  and  that  further  advances  could  be  looked  for.  This  week  thi.s 


Dividends  and  Prices. 


469  UNION  AVENUE 


^ews  of  the  Week 
Relating  to  -  -  - 


TELEPHONE  PLATEAU  6>>1 


SECURITIES 


view  was  confirmed  in  striking  manner,  the  average  for  the  .1.5  stocks  J?Lt.LNT  market  weakness  has  i  | 
ripinp:  to  a  new  hi(?h  on  the  present  movement  at  115.20.  This  is  a  gain  again  glyon  ai^ay  to  strength.  , 

of  .65  over  the  May  6  level  and  brings  the  average  to  within  .46  point  j  The  demand  lor  good  stocks,  ^ 

!  of  its  high  for  all  time  (115.66)  established  in  Februar>-  of  this  year,  some  that  arc  not  quite  so  good,  has  .  i 
'  In  other  words,  the  '  anadian  stock  market  has  noV  almost  made  up  the  become  Quite  keen  and  dally  turn-  | 
reaction  suffered  from  the  middle  of  March  unfil  early  in  April,  the  low  overs  are  expanding.  .  .  ; 

^  on  this  movement  being  112.64  louehcd  on  .March  11.  1  here  are  many  reasons  for  this  •  | 

The  common  stocks  have  been  mainly  contributory  to  the  advance,  turn  In  sentiment,  apart  nom  'he  ^ 

!  The  group  rallied  to  109.52  on  .May  12,  an  improvement  of  1.15  over  May  6.  tact  that  Wall  Street  is  again  on  the  !  j 
The  utility  group  advanced  to  152.00.  which  level  Is  about  steady  with  a  lally.  lor  one  thing  the  dividend  |  • 
I  week  ago.  In  the  case  of  the  preferred  stocks,  the  market  has  again  outlook  for  a  nuiiiber  of  companies  is  | 
become  quiet,  the  average  for  the  10  atock.s  standing  at  108.15  on  May  12.  improving  steadily  and  the  market  , 
or  practieallv  unchanged  from  the  previous  week,  and  fractionally  below  i.s  recognizing  such  x'ossibiiitlcs.  At 
the  recent  best.  least  half-a-dozen  dividend  increa.scs  ,  , 

The  market  for  industrial  bonds,  while  not  a  practically  active  one,  and  new  dividends  are  in  prospect  ,  ^ 
again  showed  considerable  strength,  this  indicating  a  continuance  of  the  which  will  further  increase  the  rc-  : 
investment  demand  which  has  been  in  progress  for  some  weeks  past,  turn  upon  inve.sttncnts  and  make  fur-  ;  . 

;  The  average  price  of  20  li.sted  bonds  on  May  12  was  07.75.  being  slightly  ther  price  appreciation  justifiable.  I 
I  above  a  week  ago  and  .27  above  the  .May  opening  average  price  ;  Over  a  period  of  time  there  is  a  |  ^ 


.May  opening  average  price  ;  Over  a  period  of  time  there  is  a 

,  "  „  line  of  natural  increase  in  stock  inar- 

^  kef  vaiue.s,  especially  for  the  eom- 

D  HA  m  This  linn,  usually  a 

out  IViOVeS  lyarrow,  ,  one.  is  due  to  dividend  in¬ 
creases  and  oilier  advantages  to 
•oncerned  considerable  buoyancy  is  yjiareholders  which  make  price  ad- 
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I  Buoyancy  Evident  But  Moves  Narrow,  rising  one."  is  due  to  dividend  in- 

, ,  .  .  ^  „  i  ,  creases  and  oilier  advantages  to 

(rilDinn  Fanfoltl  r  onioratioii,  Lim-  trows  >esf  f'ass  foal  rninpanv.  Qo  far  as  the  stork  market  i  concerned  eonsidcrable  buoyancy  is  yiiarnholders  whirh  make  price  ad- 

ited:  The  7  per  cent,  cumulative  pre- |  I'iniled:  .\ew.q  from  Vanrouviir  indi-  wj  evident  at  the  present  time.  .Money  continues  plentiful  and  the  de-  vanccs  justlfiatile.  'J'he  proce.ss  has 

ference  stork  of  the  roinpaiiv,  **'^’  '*|*“ piobaldy  rnand.  especially  for  good  stocks,  is  generous.  There  are  also  a  niiiuber  been  evident  in  the  past  and  there 

OOO  of  which  was  reeentlv  offered  In  I  tb^t'ir^K  exneetld’t.  •  V  hL  rontribul-  is  no  rea.son  to  believe,  that  given  a 

tsn  r=r.-,aior,  r„.  1  ♦  in  I  '  that  If  Is  f  xpeeted  t»  .igain  ing  to  the  general  bullishness  of  .sentiment  period  of  reasonatily  good  bu.sinc.s.q, 

the  .anadian  market  and  met  with  ;  heconip  one  of  the  best  dividend  pay-  -j-p,,  p,eBent  movement,  while  liaving  gone  ,a  ronsiderahle  distance  theproccs-swilliiotagainbeafactor 

ready  acceptance,  i.s  still  active  ill  de-  ifTs  alnee  its  production  is  no<g  l.noO  jpg  1,,^.  ,.paehed  on 'the  March  break,  has  gathered  impetus  rather  in  thfi  niarkef.  advance, 

rnand.  The  stork  was  put  out  at  par  '  ^  ^  ptendy  uuirkeL  ^30,-^.  sifywly  than  is  usual  in  such  cases.  The  market  of  the  moment  -v  ^  * 

a  few  weeks  ago  and  is  now  liring- 1  ,.  ''  '^"inpany  eonlemplates  exter-  niight  be  eontrasted  with  that  which  liecame  noticeable  in  .May,  1!124.  a  Caveful  Ooinion. 


rnand.  The  stock  w.as  put  out  at  par 

a  few  weeks  ago  and  is  now  liring-,  .  ...  ...  ,  ,  . . . . .  . . .  . . . .  - —  .  —  »_«reiui  ummun. 

ing  a  point  aliove  that  level.  It  Is  '  P'hdiirtinn  of  dMmcst.c  p-,.„ni  day  to  day  prices  advanced,  without  effort  and  yet  without  glamor  u'hm'E'  A  Nil'MRFR  of  highiv  on- 

unriersbiod  that  a  partlrularly  hood  ,  ?  mark  V lor'" Us  ?'  until  eatdy  tjnii.stle '  expressions^  as  to  ^he  ini- 

dIsfribuMon  was  seeiiied.  •htenml  i  i  .1,  ?  uiarKei  '"r  •l^'  )„  October,  when  the  moves  became  more  and  more,  generous  until  the  ,rpnd  of  business  are  be 

certificates  have  'ielivei  ed  to  j  •  '  ’he  shape  ol  mMallui-  p„„  „,.irket.  which  received  its  first  real  check  in  Mdrch  of  this  year,  p^;^^  PouP,, 

the  shareholders  and  the  engraving  i ■  become  iiiinilstakable  and  began  attracting  to  It  the  general  public.  .  ntuors  rir.  not 


Ions  a  .dii.t  with  a  steady  ii’iirkeL 
The  company  eonlemplates  exter- 


.  A  Careful  Opinion. 
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Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


company  i.s  now  working  upon  the  { 
definitive  lionds.  .A.s  soon  ,as  these  Untish  1  oniin 
have  been  prepared  and  placed,  the  ,  ’  '’I'ipnti.v,  Ml 
listing  of  the  stocli  will  no  don  hi  re-  |  ^^ti*'nigth  of  the 
reive  favonilde  consideration  from  !  U'lny  ha.s  reviv 
the  committee  of  llie  Toronto  Stork  ;  ‘"icial  position 


1-.  ’h*'  recent  rcaetion  had  the  result  of  scaring  many  ^-pj^p  pxpres.sed  by  Ha.vden.  Stone 

s.:3’of  tie  sJcurltie.^oTtlJ  rom  .pertacuiar  price  movements  ,p^.^ 

pany  ha.s  revived  inUTcst  in  its  fin- !  tt  u.  ,  This  organization,  which  is  conlin- 


.While  the  publir  is  probably  more  active  in  the  market  .lust  now  than 


wide  of  the  mark.  Others  do  not 
earry  quite  so  much  weight  as  that 


21  JORDAN  STREET 


TORONTO 


It  is  well  worth 


F.Cxchange.  The  eompany  is  expe- 1  although  it  ha.T  gone 

rieneing  a  eonsideiably  better  year  |  difficult  period,  thf.  coip- 

thari  wa.s  the  case  in  1924,  the  earn-  i  P*'"'’  abl.v  and  ron.servntlvelj'  man- 
ings  for  the  first  quarter  having '  ""d  if.s  linanr.ial  position  is 

been  much  ahead  of  tliose  of  tlie  slin-  .  '‘d'lendld.  l.lqiiid  assets  are  proba- 
ilar  quarter  a  ,vear  ago.  The  com  "orth  ?39  per  share,  viilthour 


Wall  Street  Again  Displays  Strength, 


'  iiously  and  closely  in  touch  with  in- 
;  diistrial  and  conimercia.l  aff.airs 
throughout  the  t'nifed  States,  admit.-, 
that  there  is  more  of  a  feeling  of  op¬ 
timism  abroad  than  for  .several 


..  ,  that  there  is  more  ot  a  leeiing  ot  op-  ■,  "WW'T  A  Kwrs  s  a 

The  Canadian  markets  have,  once  more  moved  ■  oni  urrently  with  Wall  abroad  than  for  .several  I  V''\'  /\  I  I  tV  1 

Street,  the  more  hopeful  .sentiment  evident  there  resulting  in  an  -iveeks  pa.st,  but  adds;  Tt  is  dtffinili.  |i  ^  ^  "*■ 


aefive,  broad  and  advancing  market.  This  lime,  the  motors,  the  oils  and  ijqf  to  arrive  pt  the  eonrlusion  that 


rianv  deals  in' biisiness  forms  and  has  '  P••'>n’s.  and  the  book  value  of  numher  of  specialties  seem  to  be  leading  the  way  with  the  indu.strlals  ipt..,  ir  ,pp  result  of  the  market  ad 

secured  an  enviable  VepiiTailoii  along  :  ^'bares  is  very  much  highar  than  following  along.  sharp  reeoveo’  has  oeciirred  in  the  price  of  'vheal.  vance  rather  than  its  cause.  Then 

this  line  i present  maiket  prices.  If  the  both  in  Winnipeg  and  <  hicago.  and  this  has  done  much  to  encourage  the  (r  no  concrete  evidence  as  vet  ol 

'company  had  one  good  season  it  •''fork  markets.  Improvement  in  the  oil  and  g.ssollne  situation  aero.s.s  im  pro  vein  e.nt  in  business;  indeed  it 
Howard  Smilh  I'nper  Hills  I  imit-  .  might  lie  possible  for  Iheni  t/i  eon-  ’be  border  has  been  another  luillish  factor.  ,  )b  hard  to  find  any  definite  hosi.s  foi 

ed!  The  interest  being  displayed  in  i  ■‘^''ier  «  dividend  on  the  etmmon  ''"bile  further  advances  In  the  markets  both  in  Mall  Street  and  here  mithiisiasm  over  business  or  the 
the  securities  of  the  companv  is  evi-  'b''"'ea.  aa  they  have  no  bonds  nr  pre-  seem  probalile.  the  rautious  attitude  being  .adopted  by  close  followers  of  market.  Commodities  .are,  if  an.'  - 


MEMBERS  TORONTO  STOCK  BXCHANOB 

Private  wire  connections  to  all  important 
financial  centres. 


ed*  The  interest  being  disnlaved  it.  : -sider  «  dividend  on  the  etmmon  vvniir  nmnci  Huiuii.i-h  m  me  iiirtii\rie  ...im  o, ..r-.. 

the  securities  of  the  comnanv  is  evi-  ■  >bareq.  aa  they  have  no  bonds  nr  pre-  probalile.  the  cautious  attitude  being  .adopted  by  close  followers  ol 

delitK  die  to  lepo^^^  .-Iffah  s  ’o  look  after.  Tlif.  com-  ’he  market  seems  fully  .iustified.  Prices  an  presently  ,at  levels  which 

of  the  company  have  experienced  of  jP-'*".''  'Pcently  bought  two  opposition  wuld  make  periodical  reactions  entirely  within  reason  and  to  be  ex- 
late  considerable  iniprovenient,  both  1  ■"hich  ^elps  the  sltua-  peeted. 

from  a  financial  as  well  as  an  oper- i T'he.v  are  now  stated  {u  eon-  ' 

ating  slandpoinf.  Working  capital  j  ''’bout  80  per  e.ent^  of  thc  Mshlng  THE  TREND  OF  THE  AVERAGEIS 


position,  as  a  result  of  the  discon- i  "i  British  Columbia,  and 

tinnance  of  the  dividend  on  the  com- j shipping  fish  ail  over  the  world, 
mon  stock  alnee  last  .Inly,  and  the  ■  Ooth  foreign  and  domestic  o  itlooK 
determined  efforts  mafic  by  the  man- j  ’.b*’  fishing  trade  this  aeasfon.  It 
agement  to  effect  ec/tnoinies,  has  :  said.  Is  splendid,  and  the  company 
liecn  oonaiderablv  improved,  it  is  of-  i  hope  to  sell  their  entire  pack  In  ad- 


agement.  to  effect  ec/ynoinie.s,  has  :  m  sain,  is  spienniq.  a 
liecn  oonaiderablv  improved,  it  is  of-  hope  to  sell  their  en 
flelally  slated.  It  is  understood  the  '■•'*uee  at  good  prices, 
company's  three  mills,  situated  at 

f’orDwn.ll,  Crabtree  and  Beniiliarnois,  Pure  Cold  Hanii 
are  busy,  due  largely  to  the  Increased  pony.  Limited:  The 
volume  of  export  business  whirh  the  j  company  sold  on  the 


are  busy,  due  largely  to  the  Increased  I  pony.  Limited:  The  stock  of  this  I.ow 

volume  of  export  Inisiness  whirh  the  j  company  sold  on  the  Toronto  market  ifilS  High 
company  is  enjoying,  and  further- j  this  week  at  2.3V':.  an  advance  of  one-  I.ow 

more,  that  tonnage  shipped  to  date  Imlf  over  the  last  previous  sale.  This  1910  High 
this  year  has  been  eon.sidorably  high-  -stock  is  one  of  the  newcomers  on  tlie  I.ow 

er  than  for  last  year.  Exchange,  and  on  this  account  Is  not  1020  High 

well  known.  The  business  was  es-  I.ow 

CAnsnlldated  Mining  and  Smell-  tabllshed  over  fifty  years  ago~-deats  1021  High 
ing  Company  of  t'nnadu.  I.iniiied.  —  lo  luod  products,  and  has  always  l.'iw 

Ore  receipts  at  the  eompan,v’.s  Trail  been  profitable.  The  company  has  19--  High 
Smelter  for  the  week  ended  April  3b  <tn  ideal  financial  strueluro.  having  Low 

amounted  to  10,874  tons  from  the  no  bonds,  preferred  stocks  or  bank  '”2.3  High 
company's  mines  and  265  tons  from  loans-  -all  earnings  going  to  share-  ,,  u”"!. 
other  minea.  Prom  the  beginning  of  holders.  The  regular  dividend  was  High 
the  year  to  date  ore  receipts  have  Pbid  on  April  15.  the  same  rate  Is  u-'"!, 
totalled  128,409  tons  from  the  rom-  '  xperted  e\’er.v  four  months.  wHh  the  1  ->  n'Rn 
patty’s  mines  and  7.040  tons  from  pos.sihillty  of  It  being  made  quarterly 
other  mines,  135,449  tons  in  all.  before  long  On  aeeount  of  its  low 

liricf'  and  good  yield,  the  stock  Is 
Jamaica  Pnblic  Serrlee  fompany.  likely  to  become  quite  a  favorite  with  | 

Lindted:  Not  earnings  of  the  com-  'I'oronto  inveetora.  April  14 

pany  for  the  month  of  .March.  1925.1  April  15 


t'anudn  Steamship  Lines  Limited: 


amounted  to  .$17,187.  an  increase  of  I 
$697  over  the  corresponding  month  of 
last  year.  After  meeting  interest 


w.  i-e 
12  mont 
.$587,393. 


retirements  and  dividends. 

Imperial  Petroleum  Company:  Just 


. . .  •  . -  •  -  ■  ,14'Pts  IN  •■Alt'lieUl  iilMI 

Queen,  stated  that  substantial  prog-  I  ;,hrad  of  last  year  to  date 
resa  has  been  made  in  f'oliimbin  i 
since  the  first  of  the  year.  Approx-  1 
imately  35  producing  wells  have  liecn  i  p  M  Q  IIQ  IJJ  PAUAHA 
completed  to  date,  most  of  them  V,  li.  l\»  Ul  Hi  OHmHUH 
on  the  Infantas  structure,  and  MCT  DDADC  IH  II  C 

so  far  no  dry  holes  have  been  ilrilled.  j  IlL  I  UllUrw  ll'l  Ua  w> 

Because  of  the  isolated  location  of  the  I  _  j 

properties,  fnelHtlcs  and  markets  du  , 

not  permit  a  full  flow  of  the  com  I.epoits  of  the  various  dlvision.s  of  | 
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April  14 

97,69 

152.40 

106.68 

108  10 

114.02 

April  15 

97.67 

152.23 

106.68 

108.34  . 

114.13 

April  16 

97.64 

152.2,'. 

i06.72 

108,37 

114.17 

April  17 

!'7.64 

152.03 

106.23 

108.20 

114.01 

April  18 

97.64 

■  152.0,5 

106,.5S 

108.25 

114.03 

April  19 

* 

* 

* 

• 

* 

April  20 

97.64 

151.90 

106.4,5 

108.21 

113.95 

April  21 

97.57 

151.68 

106.48 

107.99 

113.80 

April  22 

97.6.3 

160.90 

106.2.5 

107.59 

113.40 

April  23 

97.58 

151. Ou 

106.30 

107.75 

113.51 

April  24 

97,55 

151.15 

106.25 

107.93 

113.62 

April  25 

97.56 

161.15 

106.25 

107.61 

113.44 

April  26 

■* 

* 

• 

• 

« 

April  27 

97.74 

151.40 

106,18 

108.09 

112  73 

April  28 

97.74 

161.60 

10  6.. 58 

108.14 

113.90 

April  29 

97.73 

152.15 

106.53 

108.32 

114,07 

April  30 

97.71 

162.00 

107.05 

108.17 

114,11 

May  1 

97.73 

152.30 

107.30 

108.08 

114,17 

5Iay  2 

97.77 

152.25 

107.78 

108.09 

114.31 

May  3 

• 

• 

* 

• 

• 

May  4 

97.79 

162.25 

107.98 

108.04 

114.34 

May  5 

97,83 

152.00 

108,25 

108,36 

114.51 

Alay  6 

97.93 

162.10 

108.15 

108.37  ** 

114,55 

May  7 

97.88 

152.55 

108.33 

108.50 

114.7! 

May  8 

97.89 

151.97 

108.13 

108.89 

114.83 

May  9 

97.89 

151.87 

108.34 

108.86 

114.86 

May  10 

• 

• 

« 

• 

• 

May  11 

97.92 

151.70 

108.18 

108.85 

114.78 

.May  12 

97.95 

152.00 

108.15 

109.52 

115.20 

May  13 

97.95 

152.70 

107.90 

109.76 

115.36 

h  factor.  ^  hard  to  find  any  definite  hosi.s  for 

narkets  both  in  Mall  Street  and  here  onthiisiasm  over  Inisiness  or  the 
'  being  .adopted  by  close  folloVers  of  market,  romniodities  .are,  if  an.v- 
Prices  an  presently  .at  levels  which  thing,  still  declining,  or  at  least  cer- 
ntirely  within  reason  and  to  be  ex-  tainly  not  advancing.  While  order.s 

ma,v  he  ne-'-rpr  the  present  .scale  of 

-  operations,  this  is  because  opera- 

AVFRAr’F^  Hons  have  rip,clined;  not  because  or- 

i  Ht  AVfc,KAVjC.3.  decs  have  increased.  Weakneiss  in 

,nr,  I  ]  i-c  sn  1.,  Commodity  prices  and  falling  opera-, 

s'oS'SEr"  s’?.rn.‘cb"  -I""'  "■v"-'  I"  i'™"'*  "i 

54  09  Jill  17.06  .lul.  70.44  ,Iul.  will  he  a  very  exceptional  company 

S8  .59  Dec  67  17  Nov  .SS  S3  Nov.  ’hat  will  report  earnings  a.s  large  in 

.82!75Ja!i  16.21  .Ian,  74,I3.Ian.  ’he  second  qiiarter.as  in  the  first. 

55  27  Apr  72.97  Nov.  .SK.73  Nov.  i  The  only  justification  for  the  ad- 

80.71  Aug  63.91  Feh.  83.S6  Aug.  'vance  is  on  the  theory  that  larger 

.S3  13  Jan  66  02  Jan.  S4,07.Ian.  '  operations  .md  still  higher  prices  are 

76  70  Dec  .5.5.19  Nov.  73.40  Dec.  coming.  This  would  he  pleasant  to 

83  01  Dci'.  69  ,58  Dec.  84  06  Dec,  find  bur  It  is  hardly  In  consonance 

77.20  .Ian  .56  6.5  Jan.  71.18  Jan  with  the  fact.  FivCn  on  to-day’s  re- 

100  13  Dec  97  23  Dec.  103,16  Dec.  diiced  scale  of  operations  prodiietiou 

83.74  Jan  71  .,33  I'Vb.  85.01  Jan.  is  fully  ii|i  to  consumption ;  probably 

99.99  Apr  103.97  Jill.  103.15  Jill.  somewhat  in  excess.  I'oreign  eom- 

86.00  Dec.  77.11  Dec.  8.5.38  Def,  petition  In  in.any  lines  grows  more 

87.91  Fell.  .80.38  Jan.  88.12  Fob  severe. 

.80..55  .Iiil.  'i3.S0.4ug.  76. .58  Aug.  j  *  *  * 

P"'  cR  o«  so  ^  P''*’’  UtUities  An  Exception. 

.'^401  Jan.  h^.O^^Jan.  sO.4/ Jan.  TyT-r*.r  a  n’m-  i  * 

96.85  .\pr  99., 58  Mar.  103.87  Apr  !  ,  ^  HE  on  y  exception  to 

04  11  Ian  87  78  Nov  97  03  Jul  i  falling  profits  on  declining  prices  is 
102  70  Dec.  100.17  Dec.  109.39  Dec  ’he  public  utility  group,"  adds 

16.3,5  Jan.  89.61  Mav  101.74  Mav.  !  Hayden.  .Stone  &  t'o.  "Here  lower 

10S..34  Mav  110.03  Fell.  115.63  Feh.  prices  for  commod1tie.s  are  actually 

102.63  .Jan.‘  101 ,80  .Ian.  110.08  Jan.  beneficial,  while  these  companie.s  are 

especial Iv  favored  by  low  money 
>VEMENTS.  ratc.s.  the  price  of  capital  being  their 

chief  item  of  expense.  Even  here, 
10  Preferreds  20  Commons  35  Stocks  however,  they  seem  to  have  gone  far 
106.68  108  10  114.02  -.I  cii’  actual  earnings  and  dls- 

106.68  108.34  .  114.13  ,  counted  the  future  liberallv." 

106.72  108,37  114.17  1  *  *  * 

cs  Utility  Yields  Compared. 

106,a8  lOS^.a  1H.03  Tjjjg  kxPRESSION  on  the  value 

'of  public  utility  securities  in  New 
1  '’.'to  in-'on  York  is  a  typical  one.  It  is  inter- 

-n  eating  to  note  that  the  '  anadian 

1 1i  ■  in-  '-  110  -1  market  Is  at  all  times  more  opHmis- 

les's-  in' iiocs  '■e8a’''”ni8  publir  utilities  than  | 

’  la  New  York.  Tt  seems  Id  be  eon- 


P  JORDAN  STREET 


Malcolm  C.  Oswald 


TORONTO 


G.  Graham  Drlnkwater 


20  Bonds 

.5  Utilities 

10  Prefrrrnl 

s  1.5  Commons 

.30  .Stocks 

1914  High 

1.59.34  I'lJ). 

.S9.95  Fel. 

.).5.()8  Mar. 

.84.01  Feh. 

Low 

149.21  May 

84.09  .III! 

17.06  .Ini. 

70.44  Jul. 

1915  High 

1.51.7.5  Nov, 

S8..59  Dei- 

67.17  Nov. 

.88.83  Nov. 

Linv 

1.38.88  .Fill. 

.82.7,5  Jan 

16.21  Jan. 

74,13  Jnn. 

1916  High 

151  ,.5.5  Jiin. 

,88.27  Apr 

72.97  Nov. 

.88.73  Nov. 

Luw' 

140,63  Dee. 

80.71  Aug 

6.3.91  Feh. 

8.3.86  Aug. 

1917  High 

1.39  .5.5  .Ian, 

.83  13  Jan 

66  02  Jan. 

84,07  Jan. 

I.ow 

120  12  Dee. 

76  70  Dec 

.5.5.19  Nov. 

7.3.40  Dec. 

19IS  High 

I.'IO  70  on. 

83  01  Dn-. 

69  ,58  ilpe. 

84  06  Dec. 

1 ,0  w 

1'20  7.5  Jan. 

77,20  Jan 

.56  6.5  Jan. 

71. 18  .Tan 

1919  High 

1.33  IK  .Mav 

mo  13  Dec 

97  23  Dec. 

103,16  Dec. 

Low 

121  87  On. 

83.74  Jan 

71  ..33  Feh. 

85.01  Jan. 

1920  High 

121.6,5  .Tan 

99.99  Apr 

10.3.97  Jill. 

103.1.5  .Tul. 

Low 

108  (>4  Dee. 

86.00  Dpi  . 

77.11  Dee. 

,85.38  Def, 

1921  High 

Il.'.ai  Dec 

.87.91  Feh. 

.80.38  Jan. 

88.42  Fell 

Low 

in.5.82  Jill 

.SO,.).)  .III! 

<i3.S0  .Aug. 

76.. 58  Aug. 

1922  High 

1'27,42  Sep. 

96.30  pe. 

90.75  Dec. 

98.40  Dec. 

I.ow 

11 4.28  .Ian. 

84  01  ,ian. 

66.98  Jan. 

80,47  ,Iiin. 

1923  High 

136  . 57  Dec. 

96.85  .Apr 

99. .58  Mar. 

103.87  Apr 

Low 

124.79  Jan. 

94.1 1  .Ian. 

.87,78  Nov. 

97.23  Jul. 

1924  High 

9«!  1.5  bee. 

156.91  Oet. 

192.70  Dee 

100.17  Dec. 

109.39  Dec 

Low 

94.40  Jan. 

140.83  Apr. 

1  6., 3, 5  Jan. 

89.61  Mav 

101.74  May. 

192.)  High 

97  9.5  Mar. 

1.53.61  Jan. 

108. .34  May 

110.03  Feh. 

115.63  Feh. 

L')w 

96.3.5  Jan. 

140.8.5  J.on 

102.63  .Jan. 

101 ,80  .Ian. 

110.08  Jan. 

■  Oswald  a  Drinkwater 

.  Members  Montreal  Stock  Exchange 

Telephones  Main  667.5-557t>  -  1*2  Notre  Dame  Street  W. 

MONTREAI' 


DAILY  MOVEMENTS. 


New  York  Stocks 

and  • 

Grain  Futures 

0»r  illrrrt  pHrutr  wlri^ 
ronn^rtlon*  fnftblr  iin  tA 
Afff^r  prompt  iind  efftrirnt 
•rrvirr  In  thr  rzmitlon  of 
ordrrm  on  Thr  \rrr  York 
Vfork  Fzrhfiniirr.  Thr  t'hl- 
<*nBo  flonrcl  of  Trndr  and 
Wlnnlpcfc  Oratn  FxchanKr. 

Splendid  Board  Room  and  Tick* 
or  5rr^lrc— fonvenlonfly  Lo- 
rated  on  thr  Main  Ro- 
tundft  Floor,  KIbb 
Fdvrard  flotel* 

Toronto. 

Trlrphonea  Main 

F.C.  Sutherland  &  Co. 

f.,lml(rd 

Members  Chicago  Board  of 
Trade. 

King  t.iliTtr<l  Iloti'l  Bldg. 
TOHO>TO. 


sistenriy  Me  nil'e  that  public  utU,:  '  H 

tiee  on  the  Canadian  markets  accord  6.15_  and  International 

a  much  smaller  yield  than  do  simi-  IrJhK  i' 

lar  stocks  listed  in  W.all  Street.  Ut  "  ^ 

«.ni  u  of  virx4-.  North  Amrriran  Coin- 

iii^rst/lrnofot  instance,  the 

II  cJ'i-  k  c*  1  .  ‘’’f’f’’'  yielding  6.80  per  rent,  while 

f  Anadian  Storks.  .Vtnerlran  Stocks,  such  issues  as  Peoples  (las.  accord - 
5  ie.ld  ing  .slightly  under  7  per  cent  and 

Bell  Teleph. .  .  5.88  Brooklyn  EMi-  ^  Pacifte  Gas,  returning  nearly  7>/i 
Mont.  Power. 4.52  son  .  .  .  .6.15  per  cent.,  appear  cheap  in  price  as 

Montreal  Tram-  Internat  Tel.&  ^  Judged  by  Canadian  standards.  On 

ways  .  .  .6.17  Tel . 6.1.)  Wall  Street  is.siie  r'niiimhia  Gas  has 


The  Gift 
of  Leisure 

Leisure  in  its  best  sense — 
time  to  play,  to  travel,  to 
do  all  those  interesting 
things  you  hope  to  do 
some  day — is  the  gift  that 
money  can  bestow. 

By  investing  a  little  money 
regularly  in  safe  bonds  you 
will,  by  instalments,  pur¬ 
chase  the  sort  of  leisure 
that  later  years  demand. 

’  Conaiitt  tu. 

JOHNSTON 

171  St.  James  St.,  Montreal 

I  Montreal  Stock  ExebMV* 
Members  (Toronto  Stock  Excba&c^' 


'‘Of  •  •  •  -6.15  per  cent.,  appear  cheap  in  price  as 
Internat  Tcl.&  ^  Judged  by  Canadian  standards.  On 
’’"'“1 . 6.15  Wall  Street  is.suc.  Col  11 111  hi  a  Gus.  has 


not  permit  a  full  flow  of  the  com  b'epo'  t."  of  the  varlou.s  dlvision.s  of  j  *-Suuday.  x--Holiday. 

pleted  wells  hut  wells  completed  can  ;  -he  Canadian  National  Railway  Sys-  ^  of“to-d^jN“^ver.  rtSSIHot  bTc«Vpar?S 

produce  in  the  nPiRnnornood  of  a.0J>nn  issued  for  the  month  of '  direetlT  with  flsares  BeTerBl  year*  back*  a*  dl’rtdead  chanaea  and  hlakcr 

harrelB  per  day.  A  n.OOO-barrel  re-  ;  Lvhrnnvx*  _ _  ^  eamla*#.  the  result  of  broadealiMr  ecope  aad  baafaese  awtnaa.  have  had  mach 

finerx'  was  erected  on  the- Magdalena  ^  I'nprovement  in  prfee  movement..  Bearing  tbt.  1.  mind,  it  1.  well,  therefere,  te 

Rlve7.  ajid  connected  by  pipe  lines'"'’’  ''■'’"’ings  on  the  Canadian  lines  I  conMder  the  ceneecntlTe  *m*remi  or  retrogreselon  of  the  figurea  from  gear 
to  the  producing  well.s  .about  2-1  miles  |  •'nd  .s  lower  not  for  the  United  States  *  re“v. 
distant.  Mr.  McQueen  stated  that  ,  lines.  This  follows  much  alon,g  the 
the  first  40  miles  of  the  main  trunk  ,  ,,f  results  during  the  vear  1921 

pipe  line  had  already  been  eonstruct-  ,  ^  ,,  ‘  .  ...o..’ 


OtttaV.a  P0W..6.19  North  Amer.  .6.89  recently  acted  in  a  manner  which  is  I 
Quebec  Pow,.5.26  Detroit  Edf-  more  closely  akin  to  the  action  of  a 

Sliawlnigan  ..5.02  son . 6.90  good  public  utility  stock  in  rnnada. 

ITiiladelphia  .6  90  its  current  yield  being  reduced  to 
Pacific  Gas.  .7.4  4  11  per  cent.,  and  has  recently  been 

Peoples  Gas  .6  95  even  lower. 

Pub.  Service  of  It  is  noteworthy  that  a  number  of 

.N.  .1,  .  .  ,7.15  C.onadlan  invesfor.s  who  have  confi- 
Amer.  Tel.  &  dence  in  the  future  of  public  utility 
Tel..  .  .  .6.60  seeuritics  both  in  Canada  and  the 
^  *  Fnitcd  States  and  who  have  in  the 


Dickinson  and  Walbank 

(Members  Montreal  Stock  Exchaottel 

No  Account  too  small  to  rseeise 
our  careful  attention 
152  ST.  JAMES  ST..  MONTREAL 

MAIN  4090 

SOREL.  QUE.  -  BELLEVILMS.OKtr. 
T,  Kelly  Difkinaon.  T,  Y.  K.  Walbank 
\N'.  McLea  Walbank 


Advantage  in  Wall  Street. 


past  been  heavy  buyers  of  the  Cana- 


>VH  IT  THK  ABOVE  means  is  this:  dian  issued,  are  now  turning  their 
Tlie  yield  on  six  Canadian  public ! -Hent ion  to  those  iitUliles  in  .New 
utility  stocks  at  their  eurrent  rnar-  5'ork  whicli  appear  to  offer  attraef- 


luics  for  February  was  down  nearly !  a  deficit  one  year  ago  ot  $751,691  to '  '  tbe^long  pull 


On  account  of  the  ineren.se  in 


but  reverses  the  position  of  1923  -U ."00.000.  the  net  increased  from  a 


81  000  000  the  net  increased  from  a  ^’0.397.  while  a  surplus  average  \1eld  on  9  ^  oc-lo** 

def  jr<M  8768  68^  to  •!  stfipl^^^^  Amerlc.an  public  utility  New  Interests  in  Fish? 

$146  380  The  net  revenue  on  the  1  »ne.s  last  year  declined  to  a  surplus  I"’’'  J'*’’'"  THE  REPORT  current  that  the 

sub.cjst  .  i  nc  ner  revenue  on  uie  aho,.  adv.aiitage  in  return  to  the  investor  Pardoe  interests  of  Toronto,  who 


production  It  has  been  decided  to  |  "bm’ ’be ’’nlted  States  lines,  that  is. ,  The  net  revenue  on  the  1  "be-s  last  year  declined  to  a  surplus 

Install  six  instead  of  thre-e  pumping  ’be  old  (xrand  Trunk  Bystem,  showed  f;,-aj,d  Trunk  Western  lines  fell.  1  $865,128.  After  allowing  certain 
stallonson  the  line.  When  1  however,  from  $531,335  to  $426..500.  i  counter  charges,  the  "operating  in-'cLVIr 

ed  the  line  ivlll  be  350  miles  long  and  !  impro'eme,,,  over  the  previoim  year  j  ja„u„y  and  ;  come  "  of  the  United  States  lines ' 

with  terraiuals  and  other  facilities  ■“  Cebruary  the  net  operating  revenue !  showed  a  deficit  of  $163.972’ in  place  7,  is 

will  cost  fl6.fl00.000.  .  I  Mhile  the  gross  of  the  ''anadian  |  of  the  Canadian  lines  Increased  frpm  j  of  a  surplus  last  vear  of  $27,690.  lust  wl 


in  issued,  are  now  turning  their  recent  low  of  around 

'entioii  to  those  iitUIHrs  in  .New  Possibility  of  a  dividend  later  this 
irk  which  appear  to  offer  attract-  J”*  iimentlve  for  ac- 

I  possihilitiv's  for  the  long  pull. 

¥  w  »  close  to  the  eompany,  it  is  known. 

New  Interests  in  “Fish’”  ”‘"<’’’5  confldentyl  of  a  4  per 

iview  interests  in  risn.  common  stock 

rilE  REPOR  r  current  that  the  either  late  this  vear  or  early  next, 
rdoe  interests  of  Toronto,  who  vv-m  depend,  of  course,  upon 


Index  of  Prices  of  Leading  Staple  Commodities 

This  is  an  historical  and  current  record  of  the  trend  of  prices  of  leading  staple  commodities  furnishing  a  perpetual  index  of  values.  These 
prices  are  obtained  in  the  main  iufhiencing  .markela  for  each  commodity,  * 


IS865.128.  After  allowing  certain  ^  /qi  ♦  <  f  f  ou  ‘  u  mTeTesTA^i  or  lorunit.  .Much  will  depend,  of  course,  upon 

,  .1.  .*  .  .  conX.  in  favor  ot  the  pur-  have  been  so  active  in  the  stock  of  nature  of  thlq  vabt-'r  nark  hut 

..how.d.  d.ncl,ors.«..7r,n  pl.c,  'T.N.  dlftlcul,  u,  «pi.,n  ri'lr,'';™ 

,  of  a  surplus  last  >ear  of  $27,690.  just  why  this  divergency  is  allowed  rumulating  Britl.sh  Coliimhia  Fishing  have  been  effected  in  the  past  year  or 

; - -  I  to  exist,  but  it  would  seem  that  in  d-  Packing  shares  is,  at  least.  Inter-  po,  results  should  be  satisfactory 

_ ,1  ’be  broader  market  for  stocks  which  esting.  from  an  earnings  point  of  view. 

prevails  in  New  York  that  the  utili-'  There  are  probably  ,a  number  of  •  .  • 

ties  are  considerably  less  apprccia-  good  reason.^  why  ,a  rumor  of  this  SkirvniMcr  Wakana  FWa 

OaitieS  ted  than  Is  the  case  in  Canada,  kind  might  he  eireulated.  but  inter- 

_  !  *  *  ests  who  profess  to  know  state  that 


COMMODITY 

High 

191-4-1920 

Low 

1914-1920 

High 

192l-19'23- 

Low 

1921-1923 

High  .  Ixiw 

1924  1924 

High 

1925 

Low 

1925 

High 

May  1925 

Low 

May  1935 

Straits  Tin — Prompt  N.Y.  cts.  per  lb. 

no  no 

28, 50 

51. 50 

25  50 

59  00  Dec.  ,39  75  Mat’ 

60.50  Jan. 

.52. 13  Mar. 

+ 

54. 75 

53.25  (■2nd'' 

Laad — N.A’.  Basis .  cts.  per  lb. 

12.25 

3  50 

S.  75 

4.00  IO.37V2  Dec.  6.90  May 

10.80  Jan. 

8.45  Mar. 

7.90  fist) 

7.75  (2nd) 

Elec.  Copper — N.A'.  Basis. .  .cts.  per  lb. 

37.00 

11  10 

17  50 

1 1  .50 

15. 13  Dec.  12  '25  Jun. 

15.25  Jan. 

13  35  Mar. 

13.75  (11th) 

13  12  (‘2ud) 

Zinc — Western  .Spelter  N.Y..ct.s.  per  lb. 

•27  ,50 

4 . 75 

8  :30 

4.25 

S.  20  Dec.  6.05  Jun. 

8.30  Jan. 

7  35  Mar. 

7.324  (11th) 

7. 10  (2nd) 

PIf  Iron — Basic  Valley . S  per  gr.  ton 

.52  .50 

12  4.8 

32  113 

17  75 

22  fX)  Fel).  19. IX)  Jul. 

21  12  Mar. 

'20. 75  Jan. 

•20  50  (1st) 

20  00  (Ist) 

Sllvor  — Bar  N.A'.  Basis . cts.  per  oz. 

i;i2  .8,3 

47  16 

71.15 

.56  02 

71.20()ct.  63.80Jan. 

68.  ,50  Feb. 

67.90  Mar. 

67.87  (9th) 

67  12  (Ist) 

Newsprint — Car  lots  Canada. $  per  ewt. 

6  .50 

1  85 

6  .50 

3  .50 

3  75  Jan.  3  .50  Dec. 

3.50  Jan. 

3.  .50  Jan 

3  50  (1st) 

3  .VI  (Ist) 

Wheat — No.  1  Nor,  Winnipeg.  ■$  per  Im. 

2  73 'i. 

0  85 

1  94 '4 

0  931 4 

1.72',  Dee.  O.IKjs^iJan. 

1.96i  .i  Fob 

1.76*',  Mar 

1.794  (Sth) 

I.68I4  (1st) 

Whaat— No.  2  Red.  Chicago.  .»  per  bin 

2.97,ii 

0  H'J'  m 

1  9t)li, 

1  on. 

I.761'8  Doe.  LOST-,  .\pr. 

•2.01  Feb. 

1 .  ,85  Mar. 

1.84  list) 

1.84  (1st) 

Cattan — Raw  N.A . ets.  per  Iln 

42  40 

7  63 

35.90 

n  80 

.'14  70  Jan.  23.80  Dec. 

2.5  70  Mar. 

24.  tX)  Jan. 

24  .50  (1st)  22.55  (12th) 

prevails  in  New  York  that  the  utili-'  There  are  probably  n  number  of 
ties  are  considerably  less  apprcci^,-  good  reasons  why  ,a  rumor  of  this 
ted  than  Is  the  case  in  Canada,  kind  niight  he  eireulated.  but  inter- 

[  *  *  psts  who  profess  to  know  state  that 

Hard  to  Explain.  ’he  nmior  appears  to  have  more  be- 

IT  IS  DIFFICULT  to  reconcile  the  bind  it  than  would  appear  at  fir.st 
difference  In  the  yield  being  accord- j ,,  ,  ^  ^ 

ed  by  American  Telephone  Tele-'  Jt  is  well  known  that  sales  of  the 
graph  and  Bell  Telephone  of  Canada.  Pfk’ng  m  this  c(>untry  have 


the  nmior  appviars  to  liave'niore  he-  ’^e  Brmsh  Empire  Steel  CoiTpor- 
hind  it  than  would  appear  at  fir.st  the  pa.7,  few  years  has  bwn 

jgjjpp  the  shipment  of  iron  ores  from  this 

It  is  well  known  that  sales  of  the  country  to  Germany  and  parts 


salmon  packing  in  this  country  have  world.  At  ttmes  this  business 

been  much  smaller  than  they  should  save  pronnse  of  developing  Into 


The  first  returns  at  current  prices  muvu  .  mdin  1  luan  ii  j  -uwi  .  something  w-hich  would  be  reallv 

the  rather  attractive  yield  for  a  *c- !  Is '^^imgested  that  a  ’angible  but  European  political  and 

ciirlty  of^is  type  of  b.60  per  cent.,  working  arrangement  with  the  iHnanclal  complications  have  tended 

whereas  Bell  Telephtinc  here  is  sell-  Fanners  Company  should  | ’«  impair  the  further  expansion  or 

ing  on  a  basis  to  yield  only  5. 88  per  u  ,1.-0,  if  thp  latter’s  sales  even  continuance  of  shipments, 

cent.  While  Bell  Telephone  .as  an  f^^^p  ^.p^p  handle  th(^  British  However,  It  is  noted  in  the  curront 
investment  security  is  admittedly  in  poUmihia  lines,  together  with’  their  ifs'ie  of  "Besco  Bulletin"  that  ehlp- 
very  high  standing.  It  would  not  advantage  would,  no  doubt,  ments  of  iron  ore  began  early  this 

seem  that  the  stock  offers  any  great- 1  ^^p  mutual  as  well  as  greatly  in-  year  and  have  already  run  Into  con- 


350  list)  3r;vi  (Ist)'  ®®cni  that  the  stock  offers  any  great- I  ^,p  .^.p,,  ag  greatly  in-  year  and  havi 

r  1  79T4'(Sth)~T~^i4nisn  ””:cs”’’cnt  possibilities  than  does  pasing  the  distribution  of  the  sal-  siderable  tonr 
L  4  tistj  Amerie-an  Telephone.  Both  com-  '  .mnrfs  ed  for  Rottei 


•'i'o  April  .'10.  -t-DaN  s  of  liigli  and  low  indiciili'd. 

NOTES;— Tin;  19M-20  high  .apinoximaK'tJ’ig  Inm:  Mont  lily  average  priee.s  prior  to  March.  1925;  Silver  Mont  Idv  average  priees  prior  to  Marrli.  1925.  .\fter  Jime 
17.  1920  quotes  arc  for  foreign  silver.  Until  June,  1023.  dome.ilic  .silver  was  p  irehased  by  U.S.  Govt,  at  $1  per  fine  oz.  under  Pittman  Art.;  Wheat,  monthly  average 
prices  prior  to  March.  1925.  ^  ♦ 

SOURCES;— Bureau  of  .Statistics.  Ottawa;  Dept,  of  ( •omineiTo.  Washington;  Iron  Age,  New  York;  Standard  Daily  Tr.ade  Service,' New  York;  Journal  of  Commerce, 
Now  York;  American  Metal  Market,  New  York;  the  daily  prost. 


Amerlc.an  Telephone.  Both  ’^f’j^'lnion  packing  company’s  goods, 
panics  serve  a  similar  and  rapidly ;  ,  sf.  7^ 

_ I  f rowing  field  and  both  are  in  won-  -  Dividend  Predictions. 

tderfully  strong  financial  position  in  ..rtinn  of  n  r 

\ft»r  Inn»  proportlon  to  their  c.apilalization  FAR  A:^  ’’[‘'on  of  R  C. 

.Niter  June,*  *1  *  is;  Fishing  common  stock  on  the  mar- 


siderable  tonnage.  One  vessel  clear¬ 
ed  for  Rotterdam  on  April  27.  tol- 
lowed  by  another  on  April  30,  and 
sfJll  another  on  May  4.  Two  other 
vessels  which  arrived  at  $\  .absna  on 
the  latter  day,  loaded  and  sailed  im¬ 
mediately  for  the  same  destination, 
w’hlle  two  additional  vessels,  at  the 


fiaU  V  •  D  •_*  ket  is  concerned,  it  would  appear  |  «7"'axeiy  lor  ine  same  nesi.inaT.ion. 

Other  Canes  in  Point.  ,  ^as  been  of  a  confi- 1  "'b’le  ’^'o  additional  vessels,  at  the 

SUCH  ISSUra  in  Wall  Street  as  |  nature  While  the  improved  I  ”™e  of  the  report  were  on  their 
Detroit  Edison,  yielding  6.9.  Phlla- 1  position  of  the  company  would  seem  Island. 


J.  - 


I 


